*3 






J -W* ^ • ■-- ■ '■■• ;r- •:. ;■ ■" • ’ •';■■ 


.i^r-v 
VjV 


WW*. JhaOD 

& ..tsso- 

»&«■;•.. teiM 

J». 

w. 


Pm& ...E*9$ 
'S.'AoMu.fBtSffil 
5WK-.SJ4IG 
Sp» — Wa 1» 

••r-^rsjr Smon . £ki 700 
■^•'^ rw-tf .UdU.7 £ IK Swarfs* Sfr231 

K> T K* . :Pk.,300 £»■:{«« 

Jknea .'-. {fa s .08 T «“ ■• ■ D« B B® 
IWSrt^il .R‘ 2.75 . *** • ■ • ■ 1 250 
112 8w«»L .ttr.u» BAE ... DhB.SO 
Nnm . pw‘ 20 USX ; . n.ao 



Gandhi tries to win 
credibility with 
careful budget, Page 4 


No. 29,869 


EUROPE’S BUSINESS NEWSPAPER 

Monday March 3 1986 


D 8523 B 


1. 




V,..' 




* "JP; ^ 


World news 




<i y ■ 


X' 

i Yv'*'- 

^ 3 ; ,^v • 
.; *• 

• -.1 '*'!>.•. • 

:**•* ** 

lYUgf; 

r: - 4* 

r< . 

■<c 

'•••I r- 


* 


lieitiiiian Traders 
Baaydr press plan 
killed in for tin 
Bank rescue 


-tit . 




• ■'f»r • 

•* r .O;;n, 

~K: ' 


i. 


■Tlit* 


- 

'-’“‘ft. -■ 

-•T " “ n 

£■*5* ■■■ 

• 

'tea* 

J 1 " 

■ 

"■’Vnj 

>! R2'a; _ . 

?■■■■*: 

R '^fflen^: - 4 • 
V 3 ”' M*- 

>'wr c 

• 

'*3 !■» ; ' 

■*? oniri^r i.’ • 

-"5"?:JsSvW 

— ? OKI 

n "-a siSEti 


? 5?n?- 
:-ti? f:-. 
•H • . 


• ' f7* 

-•j i sks: 

.1 • ' l" * 

;: ii >-» 

* ' : (jt 

r ■vi -r 


•.• — 


treror 


Israeli military authorities ordered 
a curfew in the West Bank city of 
Nattosafter'a gunmankiDed "Pales- 
tinian mayorrZafr Al-Masri. on his 
way to his office. . . 

::T* ibr. mfital -groups, the Popular 
■' Front Jor ffitf Lfterafidn of Pales- 
tm^’and ffie 'Abu Nidal fadaonj 
-rtahxiftd re^xm^bility for the kfll- 
fogL; 

The mayor h«L Beeij appointed 
hyr lsradi offioals ' last Ceceirdier. 

Pagfeis yg ?: ” T; -?•." 

kbjhl party setback 

West Germany’s main .gsvecnmeot 
party. Chancellor : Hehnut EohTs 
Christian Democrats (CDU). suf- 
lezed sharp^kttses in local elections 
in; Sddeswig-Holstein. early re- 
turns showed. . 

(Stiff fighting shifts 

The focus iQf.ffie' ^ Iramah-Iraqi war 
-shified ,to .the - Kuidish region at 
northern Iraq with heavy fighting 
repol^djiearXhTvaita.. 

vOif vessel bombed 

: . , i^ve warplanes believed to be Irani*; 

a!n bombed' a Turkish oil tanker 
^boundlfor^Suidi-^rabia, killing its 
chfof : officer ^ seriously Injuring 
f a crew member. Raids delay pro- 
jert.Pafie4 

. Calm fn Cairo 

Touristsnnoe again rode camels in - 
. : £he shadow of the pyramids and 
■: trafficpdh* resumed duties in Cat- 
. ro sik days after .a xainpage by con* 

- i Str^ Egyptian security police thflt 
left atleast 3d dead. Tourism losses, 

, ..,ft«e* ';Y. . . j • f 

Vote played down 

‘ Rpm^iA Priniit lt fimrfp-r .PHfpi.Gftp. 
zateK said he. jrouki_ not dissolve 
elections . 

-if jnjtecs.fs^ct hfe recomniendation 
' m-ai 


TIN: Banks and metal traders 
owed hundreds of millions of 
pounds as a result of the market's 
crisis, are to make last-ditch efforts 
this week to obtain a response from 
the International Tin Council- to 
their rescue plan. Page 18 . 

TOKYO: Expectations of another 
discount rate cut boosted the stock 
market and the Nikkei index fin- 
ished 87.03 higher at . -a record 
13,727 in Saturday's' half-day ses* 
sion. leading prices. Page 35 
EUROPEAN Monetary System: The 
Belgian franc and Irish punt re- 
mained the weakest currencies 
within the system. The franc 
showed little change on a cross rate 
with the D-Mark and Dutch guilder, 
however, since it is already trading 



dose to its lowest permitted level. 
In Ecu terms it stayed within its 
divergence limit and there was no 
evidence af any significant inter- 
vention by the Belgian central 
f bank.The D-Mark ^was a little firm- 
er overafl, helped by the dollar's 
sharp, decline but there was no im- 
bjfidmte increase -in pressure cat the 
weaker members ahead of this 

Education review - ■ ■ - Jaa ° ih ' s elecfion » “' Ptan< »- 

* ■ 1 - 77* chart shows the twaconstim nts 



■ y> 


Abroad review of educational pdi- 
cy is under way: in the UK and' 
coidd lead to the . creation of a new 
D^artment id - Education and 
IMnmg. ft®e< ‘t 

Sellafieid defended 

V* KennethBal^.lIKenviroimient 

secretary, ' said ti» Sellafieid no- 
; clear processing {riant in Cumbria, 

V.Y northwest' England, would not be 

- closed despite a radiation leak on 

- Saturday, tlm fpu^i reported this 
\jc> yess.Pagel , \ .-. . 

•■•-4' Riots in Pakistan . 


on European Monetary System 
change rates. The upper grid, based 
on the weakest currency fn the sys- 
tem,. defines the cross rates from, 
which no currency f except the lira) 
may move more than 2« per cent 
The lower chart gives each curren- 
cy's divergence from Us ‘central 
rate’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

JAPAN’S national external ac- 
counts are still showing no sign that 
the higher yen is reducing exports. 
PageS 

REAGAN Administration proposals 
to renegotiate bilateral textile pacts 
with Hong Kong, Taiwan and South 
Korea fall short of what the US in- 


Pakistani pofice arrested at least 39 
you&s as Moslem. rioters damaged ' dustry wants. Paged 
nixie' Hindu, tempfes and tooted 
several shops in Jacobabad in reac- 
tion to wfwriflTi nlaqHpg in India. 


‘ft 


Bangladeshi vote 

President Hossain M o hamm ad Er- 
shad of Bangladesh said elections 
. wift.be held the last week of April to 
restore democracy after four years 
of military rule. Previous election 
. calls have been boycotted by oppo- 
sition parties. Page 3 

Fife threatens oil 

firemen ahd-Greek troops tried to 
keep flfflnes.asray from a tank con- 
taining SO^OCL-tons of oil- ns - they 
fbu^it a weeksrid fire at the Jet Oil 
depot near-Satonika. 

War crimes- denied 

- Jota.Dehtfahjuk, 'extradited by the 
US to Israel where he faces trial as 
an allied Nazi exterminator of 
Jews, tcrid a court that he was a vi> 
tint of mistaken identity. Page 3 

Bole for Mrs Hoxha 

Nexhmlje Hoxha, widow. -of isola- 
ttohist ; Albanian leader Enver Hox- 
ha, was chosen to- lead the Demo- 
cratic Front council which nomi- 
nates all candidates for elections. 

Gorbachev turns 55 

Soviet pleader ..Mikhail Gorbachev 
observed his 55th birthday with on- 
ly a brief mention in the state press 
account -of a session of the 27th 
Conumoast Party Congress. 


AMERICAN EXPRESS, the US fi- 
nancial services conglomerate, ex- 
pects to show a S200m pre-tax gain 
from the previously announced sale 
of its 50 per cent stake in Warner 
Am ex Cable Communications. 

RUPERT MURDOCH, Australian- 
born media entrepreneur, raised 
more than Slbn in one of the largest 
offerings of high-yield securities, 
commonly called “junk bonds,” in 
the New York financial markets. 
Fage21 

KUALA LUMPUR stock exchange 
deferred a decision to accept an 
80m ringgit ($32 .5m) financial life- 
boat from the banks to rescue bro- 
kers in trouble over forward pur- 
chase share contracts. Page 21 

1(3 of the UK unveiled plans to re- 
structure its Malaysian operations 
to enable it to retain equity and 
management control while comply- 
ing with .the Malaysian Govern- 
ment's new economic policy. 
Page 19 

NOBAND A, financially stretched 
Canadian resources group, suffered 
a net toss of C$228m (US$163m) or 
C$2.17 a share, last year, after a 
CS4.5m loss, or 32 cents a share, in 

1984. Page 21 

BRITISH AIRWAYS predicted its 
much-delayed privatisation would 
take place this summer. Page 8 

ENGINEERING output in the UK 
rose 6.5 per cent last year. Mechani- 
cal engineering showed a growth 
rate of 6 per cent, Its best since 
1974. Page 8 


Sweden acts to fill political vacuum left by Palme’s death 


SWEDEN’S ruling Social Democrat- 
ic Party is moving quickly to fill the 
political vacuum left by the assassi- 
nation of MrOlof Palme, the Prime 
Minister, late on Friday night, 
writes Kevin Done in Stockholm. 

Mr Ingvar Carlsson, the Deputy 
Prime Minister and one of Mr 
Palme's closest colleagues, will be 
approved today by the full party 
committee as the Social Democrats' 
□ext chairman. His nomination as 
Prime Minister is expected to be ap- 
proved by the Riksdag, tire Swedish 
Parliament, on Wednesday next 
week. 

It was announced yesterday that 
Mr Palme's funeral will take place 
on Saturday, March 15. It will be a 
party funeral rather than a state 
funeral following a tradition set by 


those of the two previous party 
leaders Mr Per Albin Hansson and 
Mr Tage Erlander. 

The hunt for Mr Palme’s killer 
continued with unabated intensity 
yesterday, and police are now con- 
vinced that the Swedish Prime Min- 
ister was the victim of a well 
planned attack. 

Two days after Mr Palme's assas- 
sination on an open street in the 
centre of Stockholm, the police still 
have few firm clues, but yesterday 
evening they announced that they 
had found at the murder site the 
bullet which is believed to have 
killed Mr Palme. 

The Swedish leader was shot in 
the back at close range with one 
bullet from a powerful handgun. It 
was a 36 calibre revolver, probably 


a Smith and Wesson. A second bul- 
let, which was found on Saturday, 
passed through the clothing of Mrs 
Lisbeth Palme, the Prime Minis- 
ter’s wife, slightly grazing her back. 

Mr Palme died instantly. The bul- 
let passed through his tody sever 
ing the aorta, the main artery car- 
rying the blood from the heart 

Mr Hans Holmer, the Stockholm 
police chief, said yesterday that the 
bullets were of a highly unusual 
type, a 3.57 magnum with a copper 
covering and a lead tip, a bullet that 
could be designed to penetrate 
heavy material such as a bullet- 
proof vest The police do not have 
such a bullet among more than 500 
types in their ballistics department 

Both on account of the weapon 
and various witness reports, the po- 


lice are largely discounting one ear- 
ly theory that the murder could 
have been the work of a madman. 
Mr Holmer said that all the indica- 
tions pointed to a well planned 
attack. 

The Prime Minister and his wife 
decided at short notice on Friday af- 
ternoon to go to the cinema that 
evening. The police believe that 
they were followed by the killer all 
the way from their Oat in the city's 
old town via the underground to the 
Grand Cinema on Sveavagen, a 
main street in the centre of Stock- 
holm. 

Mrs Palme has since reported 
seeing two people acting suspicious- 
ly outside their flat two weeks ago, 
but the information was never 
passed on to the police or the intelli- 


gence service responsible for pro- 
viding security for Sweden's politi- 
cal leaders. 

Mr Palme always insisted that he 
should be allowed at least some nor- 
mal private life, and on Friday 
night the couple were not accom- 
panied by a bodyguard. 

The assassin is thought to have 
kept watch on the cinema, or could 
have been inside. The Prime Minis- 
ter and his wife left the cinema 
shortly after 11pm, having said 
goodnight to one of their sons 

They had walked only a couple of 
blocks when the killer struck close 
to an entrance to the underground 
station. He escaped up a narrow al- 
leyway and a flight of steps which 
would have prevented any pursuit 
by car. 


As part of intense police activities 
controls at Swedish border points to 
Norway were immediately stepped 
up, as were those at ferry ter minals 
and airports. 

Swedes have been stunned and 
disbelieving at the assassination, 
barely able to comprehend that 
such a murder could take place on 
an open street in a country so un- 
used to political violence. 

Many thousands took part in 
memorial services around the coun- 
try and queued for hours in freez- 
ing temperatures outside Rosen- 
bad, the Government Chancellery 
and the Prime Minister's office to 
sign a book of condolences. 

Editorial comment, Aftermath of 
the lulling,' Page 16; Obituary, 
Page 2 


Brazil wins narrow 
margins on $ 31 bn 
debt rescheduling 


BY PETER MONTAGNON IN LONDON 


BRAZIL yesterday reached agree- 
ment with its main creditor banks 
on the terms of a $31bn debt re- 
scheduling package designed to put 
its financial house in order for a 
further year. 

The agreement involves a sub- 
stantial reduction in interest mar- 
gins on tiie debt affected. It reflect- 
ed the significant improvement in 
Brazils foreign trade performance 
during the part few years, Mr Wil- 
liam Rhodes, a senior Citibank ex- 
ecutive said in New York. 

Bankers said the agreement also 
apparently marked an end to wor- 
ries that Mexico’s debt problems in 
the wake of the falling oil price 
would spark a trend to major con- 
cessions for all I -atm American 
debtors. 

Brazil will pay market rates of in- 
terest under the new agreement, 
which was negotiated by Mr Anton- 
io de 'Padua Seixas, the central 
him lr jiiwirtnr for external debt hut 
interest margins on 1985 and 19% 
debt maturities have been cut to 1% 
per cent from an average of 2 per 
cent over London Eurodollar depos- 
it rates. This should save about 
$140m is debt service costs a year. 

Under tire agreement about $6bn 
of debt that fell due last year will be 


Angry shoppers in Rio de Janei- 
ro looted supermarkets which 
they suspected of marking up 
prices following the imposition of 
a price freeze as part of the Gov- 
ernment’s fi ght a gainst inflation. 
Page 18 

rescheduled for seven years with 
repayment starting in 199L A fur- 
ther S9.5bn of debt due in 1986 will 
be rolled forward to March under 
an interim deposit arrangement 
with the Brazilian central bank. 

About 700 creditor banks world- 
wide will also be asked to maintain 
their short-term trade credits and 
money-market lines to Brazil at the 
present level of about S15 Jim. 

In a joint statement yesterday Mr 
Rhodes and Mr Seixas said the deal 
was “a bridge to a future multi-year 
r escheduling package* 

Bankers said the deal-^vould tide 
'BrazU.oyer.uL the run-tip to thia 
year’s Congressional elections in 
November. 

Hey hope that once the elections 
are over the Government of Presi- 
dent Jos6 Sarney will drop its refus- 
al to adopt an International Mone- 
tary Fund economic adjustment 
programme. Such a programme 


would be a pre-requisite for a multi- 
year debt rescheduling arrange- 
ment 

This weekend’s agreement was 
reached shortly after Brazil an- 
nounced a major economic reform 
package on Friday designed to curb 
domestic inflation now running at 
255 per cent a year. 

But the measures in the pro- 
gramme, which include a one-year 
freeze on prices, the introduction of 
a new currency- the cruzado - and 
a sweeping revision of the country’s 
price intimation system, had little 
impact on the terms of the new 
agreement 

Bankers said they were prepared 
to countenance a debt package for 
Brazil even though it had no IMF 
programme, because of the coun- 
try’s strong trade performance. 
Last year’s surplus of $12A5bn was 
the third largest of any country in 
the world. 

Brazil- atoo hps-- substantial foe-, 
eign exchange. 'reserves of about 
S9bn. 

Details of the new agreement are 
due to be forwarded to all creditor 
banks within the next few days. It 
is expected to be formally signed in 
June. 

Editorial comment. Page 16 


Mitterrand warns right 
on presidential powers 


BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois Mitterrand 
last night warned France’s right- 
wing opposition parties that any at- 
tempt to curtail the President's 
legitimate powers in the event of a 
rightwing victory in this month's 
partiamentary elections would be a 
'serious mistak e." 

Mr Mitterrand evoked a picture 
of “disorder" and “very great diffi- 
culty” if a right-wing government 
tried to deny him the authority con- 
ferred him under the constitution. 
The President said: “I expect, and 
this is normal, that my responsibili- 
ties are respected." He declined to 
be what he called a “cut-price presi- 
dent’ 

Making what he described as his 
final broadcast before the Parlia- 


mentary elections on March 15, Mr 
Mitterrand urged his countrymen 
to support the socialists to avoid a 
constitutional conflict Opposition 
leaders, including former President 
Giscard cTEstaing, have said Mr 
Mitterrand would be powerless if 
the parliamentary right secured an 
absolute majority in the National 
Assembly. 

Mr Mitterrand spoke as the opin- 
ion polls showed the Socialists 
would now obtain between 27 per 
cent and 29 per cent of the vote. The 
parliamentary right - the neo-Gaul- 
Est RPR and the centrist UDF - are 
given between 43J> per cent and 46 
per cent of the vote or an absolute 
majority of between 23-99 seats in 
the National Assembly. 


■ Mr Mitterrand attempted in the 
broadcast to rally support beyond 
the normal confines of the Socialist 
Party by calling on Frenchmen to 
back a successful government He 
said it would be unjust and “danger- 
ous" to change a government that 
was doing good work. 

Mr Mitterrand’s rising personal 
popularity has been the main asset 
in the hands of the Socialists during 
the campaign. 

None the less, implicitly envisag- 
ing for the first time the possibility 
of a right-wing victory, Mr Mitter- 
rand said he would respect the wish 
of the people and choose a prime 
minister from among the new 
majority. 

Continued on Page 18 


Foreign firms shy of London SE 


BY BARRY RILEY IN LONDON 

ONLY TWO foreign securities 
groups arc taking the opportunity 
to set up new member firms on the 
London Stock Exchange this week, 
even though rule changes permit- 
ting them to do so were implement- 
ed on March 1. 

Exchange officials declined to ac- 
cept that the response was disap- 
pointing, but the chairman of the 
membership committee, Mr Peter 
Wills, said: “We would be delighted 
to see more applicants." 

Tomorrow’s council meeting of 
the stock exchange will consider ap- 
plications from Merrill Lynch, the 
US securities group, and Nomura, 


the biggest Japanese securities 
house. 

Although Nomura is being per- 
mitted to set up a broking firm 
within the London Stock Exchange, 
it is thought that the exchange it- 
self is reluctant to accept applica- 
tions from several more Japanese 
firms which are keen to enter. 

Anglo-Japanese relations contin- 
ue to be affected by the issue of re- 
ciprocity. Only one British firm, a 
subsidiary of the Warburg group, 
has so far been granted full mem- 
bership of the Tokyo Stock Ex- 
change. 

The Japanese argue that two 


more firms, Vickers da Costa and 
Jardine Fleming, have British con- 
nections, but they have been told 
that Vickers is now American- 
owned (it is part of the Citicorp em- 
pire) and Jardine Fleming is a 
Hong Kong company which is only 
partly owned by the London mer- 
chant bank Robert Fleming. 

Other Japanese firms are unlike- 
1y to make formal applications for 
membership in London unless they 
are assured in advance that their 
applications will be successful 

Continued on Page 18 
Background, Page 6 
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Uruguay 

summit 

backs 

Mexico 


By Jimmy Bums 

In Punta del Este 

A GROWING NUMBER of Latin 
American countries look set to 
press for lower interest rate pay- 
ments on their foreign debt follow- 
ing a two-day emergency summit in 
Uruguay called by Mexico and 
Venezuela. 

Officials from these two countries 
joined with others from Colombia, 
Brazil, Argentina and Uruguay, to 
issue a communique declaring that 
in the case of individual debtor 
countries “substantial modifica- 
tions to existing debt agreements 
could no longer be postponed, in 
particular with regard to current in- 
terest rate levels.” 

The countries represented at the 
meeting make up the steering com- 
mittee of the 11-nation Cartagena 
group of debtor countries. Officials 
said that althmi gh no specific coun- 
try was mentioned in the final 
statement it was giving tacit sup- 
port to Mexico in its current efforts 
to win major concessions from its 
creditors because of its latest pay- 
ments crisis. • ” 

. However, &e immediate threotof 
a joint regional offensive against 
creditors seems to have receded. 

Although officially billed as an 
emergency meeting, the two day 
summit was characterised by im- 
provisation and differences be- 
tween delegations over what specif- 
ic strategy to adopt 

The most dearly disappointed 
country, at the end of the meeting, 
appears to have been Argentina, 
which had hoped to find Mexico 
leading the group towards the adop- 
tion of more specific radical mea- 
sures. 

Mexico by contrast let it be 
known privately that any unilateral 
action might undermine its current 
negotiations with creditors, which it 
described as at a “particular deli- 
cate stage.” 


Aquino backers 
split over plan 
to sack officials 

BY ALAIN GASS AND SAMUEL SENOREN IN MANILA 


LESS THAN a week after assuming 
power, President Corazon Aquino of 
the Philippines is facing challenges 
to her authority and disagreements 
among her supporters which threat- 
en to divide her Government 

Mrs Aquino was yesterday ac- 
cused of acting autocratically after 
the Government announced that all 
locally elected officials would have 
their terms of office terminated to- 
day and that their successors would 
be oppointed by the Government 

Mis Aquino's legitimacy as Presi- 
dent is also likely to be challenged 
at a meeting today of the KBL, the 
party of deposed President Ferdi- 
nand Marcos. The KBL, which is in 
disarray after suffering 44 defec- 
tions to Mis Aquino's ruling coali- 
tion, is expected to demand that the 
new Government submit itself for 
ratification by parliament and the 
supreme court 

This demand goes to the heart of 
Mrs Aquino’s dilemma as she tries 
to assert her authority over the en- 
tire country and all government of- 
ficials,-. many of which remain 
fiercely loyal to the maw she 
deposed. 

Mrs Aquino and Mr Salvador 
Laurel, the Vice President, main- 
tain that theirs is a "revolutionary 
government” which needs maxi- 
mum latitude to clean house after, 
the Marcos era. Mrs Aquino's advis- 
ers fear that submitting the Gov- 
ernment to constitutional controls 
would restrict this freedom. 

It is not dear whether Mrs Aqui- 
no’s government considers the con- 
stitution to have been temporarily 
suspended or whether she is issu- 
ing proclamations under amend- 
ment 6 of the constitution, which al- 
lowed President Marcos to rule by 
decree, a move for which he was 
persistently criticised. 

Ironically, this first challenge to 
Mrs Aquino came on a day when 


sbe announced further liberalisa- 
tion measures before an ecstatic 
crowd of several hundred thousand 
people, who were attending a 
thanksgiving mass in Manila. 

In a series of announcements, 
Mrs Aquino ordered the lifting of 
the suspension of habeas corpus 
throughout the country, originally 
suspended by Mr Marcos in 1981. 
Mrs Aquino also announced that, of 
484 political prisoners, 480 had been 
released. 

She did not, however, release 
four others, induding the former 
Communist Party chairman, Mr 
Jose Sison and the alleged former 
mmm»nriw of the communist New 
People’s Army, Mr Jose Buscayno. 

Mrs Aquino announced the re- 
tirement of 23 generals who had 
“overstayed," headed by General 
Fabian Ver. the former chief of 
staff, who fled to the US with Mr 
Marcos. 

Senior officers confirmed that 
“several thousand" enlisted men 
and officers hq& still failed to report 
for duty, fuemng fears of a last 
stand tty pro-Marcos elements. The 
regional commander in charge of 
the north of the country, a Marcos 
stronghold, said his units would 
scour the countryside until the men 
were found. Col Jesus de la Cruz 
added,” we will try to persuade 
them to come quietly. But we are 
ready for any eventuality.” 

Mrs Aquino is also faced with 
problems within her own coalition, 
which groups Unido, led by Mr Lau- 
rel and PDP-Laban, led by Mr 
Aquilino Pimentel, the local govern- 
ment minister, and Mr Jose Co- 
juango, Mrs Aquino's brother. 

The two parties are already re- 
ported to be bickering over the last 
remaining government appoint- 
ments 

US legal action, Page 3 
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Does the area 
you're considering 
nave an avaflaWe. 
skilled workforce 
with an enviable 
good labour record? 


Will you be efigibfe for the maximum 
available Capital Grant or £3,000 per job. 
and/or reduced rents up to 3 years on 
one of the largest ranges of premises in_ 
the country? 


Are you moving into die heart 
of the country's ccarmaricatioris 
network, with major road, rail, a r 
and sea and 1 5 miffion 
consumers and haff of the UK.' s 

hdusoywtttingrihoursdrive? 




Will vour new location be in 
surroundtags with quality 
houstig available at low prices for 
y our staff? 


WARRiNGTON- 
. RUNCORN 




- • i, •• ‘ : Would you benefit from, the advice and 

• '' guidance of a professional team that have 
■ helped famous names like Marks & Sperm. 

; •• ' Sanyo. Cinnness and Djgjtaf? 


N ■ 


If you've travelled this for, you’ve 
n -rived at WarringtonRuncom. Ybu 
owe it to yoteself andyour business 
to find out more. 



WASHINGTON - 
RUN CORN . 


CALL EILEEN B I L T O N 


092 5 3 3 3 34 ; 

OR PHONE 100 AND AS&'V^FOR 


|F?R'E E. P'H. •O N'-Efr <7 

! W A B R 1 W G T O W— R U W C Q R 

The right move for growth aid success ‘i 
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Political strategist to lead Sweden 


BY DAVID BROWN IN STOCKHOLM 


MR INGVAR CARLSSON, who 
is set to succeed the late Mr 
Olof Palme as Sweden’s Prime 
Mini ster, is something of an un- 
known quantity to most Swedes 
because he has spent his poli- 
tical career in Olof Palmes 
shadow. , _ , 

He has however played a key 
role in the Government as the 
Prime Minister's right-hand 
man and is one of the party s 
leading strategists. 

Mr Carlsson was responsible 
fbr mapping the party pro- 
gramme and the successful 
election strategy which returned 
the Social Democrats to power 
against seemingly impossible 
opposition last September. 

As the party's leading ideo- 
logue. Mr Carlsson has helped 
steer the Socialists towards a 
pragmatic programme which 
combines a traditional concern 
for social equality with one for 
Industrial growth and profit- 
ability. 

“If we don't see to it that 
companies prosper, how can we 
push through our other 
reforms?” he once said. “We 
want a cow we can really milk 
well, we don't want to kill it.” 


As Sweden's so-called 
"Minister of the Future," he 
has been a driving force behind 
the country’s successful indus- 
trial renewal effort, formulating 
an official research and 
development policy which 
gives priority to areas 
such as information, materials 

handling, and brio-technology. 



Mr Carlsson was architect of 
a controversial system of 
renewal funds. Wanting to 
secure labour restraint in the 
1985 pay negotiations— a time 
of soaring corporate profits — 
the Government required that 
a portion of profits be set aside 
by law for research and 
development and retraining of 
workers in high technology 
fields. 


Unlike Ur Palme. Ur 
Carlsson comes from a working 
class background. He wa« bom 
in the south western Swedish 
town of Bonus In November 
1934. 

He began his political career 
as a student at Lund University, 
where he led the Social Demo- 
cratic Students’ Federation and 


caught the eye of then Premier 
Thage Erlander who was ever* 
scouting for potential party 
talent. 

Upon graduating, he was 
invited to take a position at the 
Cabinet Office in Stockholm and 

joined tiie ™h»l of “ Erlander's 

Boys " which also included Olof 
Palme. 

Xn 1965, at the age of 31, he 
was elected to the Rikstag 
(parliament) as its youngest- 
ever member, where he was 
known as severe and unruffled 
in debate and as a reliable party 
operator. 

He followed Olof Palme in a 
number of ministries including 
education and housing. During 
five years of non-Sodalist rule 
he formulated the party pro- 
gramme which returned Mr 
Palme to power in 1982. 

Ur Carlsson is a friend of 
nature, an amateur ornithologist Mr Carlsson: pragmatist 
and an opera lover. Although 

he suffers from a public image to follow. It remains to be seen 
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of colourlessness, he is said to whether he can unite a some- 


have a sometimes roguish sense 
of humour. 


Mr Carlsson has a difficult act Sweden. 


times divided party behind him 
and galvanise the voters of 


East and 


OBITUARY 


West praise 
‘statesman 9 


Social equality and peace issues 


WORLD leaders yesterday 
expressed horror at the assas- 
sination of Swedish Prime Min- 
ister Olof Palme, calling his 
murder a senseless and brutal 
outrage that bad robbed the 
world of a wise statesman and 
man of peace, Reuter reports 
from Stockholm. 

East and West praised the 
59-year-old leader for his efforts 
to promote peace, particularly 
in the field of nuclear disarma- 
ment. and expressed sorrow 
that a man who had fought hard 
for democracy had met such a 
violent death. 

Nicaragua declared a three- 
day period of mourning. In 
Moscow, delegates at the Soviet 
Communist Parly Congress 
stood in silence for a minute 
in tribute, while in the US 
President Reagan expressed his 
profound sorrow “in the face 
of this senseless act of vio- 
lence.” 

Many leaders considered Mr 
Palme a personal friend. French 
President Francois Mitterrand 
spoke of the “old and loving 
relationship” he enjoyed with 
Palme, both personally and as 
a member of the Socialist Inter- 
national. 


topped Palme 9 s list of priorities 


PRIME MINISTER Olof Palme 
of Sweden was an assertive 
Idealist who spoke loudly for 
peace and reason on the inter- 
national scene and who domin- 
ated the politics of his country 
for nearly two decades. 

Following Mr Tage Erlander 
as chairman of the Social 
Democrats and Prime Minister 
in 1969, he ruled for seven 
years before leading his party 
to its first defeat in 44 years. 

However, in 1982 he suc- 
ceeded in ousting an ineffective 
and changing coalition of non- 
Socialssts, and retained power in 
a bitterly contested 1985 elec- 
tion. 

A committed campaigner for 
social equality in Sweden, Mr 
Fahne was born to a patrician 
family in a wealthy section of 
Stockholm in January 1927 and 
attended one of the country’s 
most prestigious private schools. 

Before his assassination on a 
city street be often expressed 
his wish to live like any other 
mm in stra-jriinim, and enjoying 
openly walking or cycling to 
work. 

As the leader of neutral Swe- 


den, Mr Palme often seemed 
more comfortable In the role of 
international statesman than he 
did as domestic politician. 

He sought to speak for 
smaller countries on a world 
stage dominated by super- 
powers. Chairing what came to 
be called the Palme Commis- 
sion on Disarmament 
Security, he campaigned for 
nuclear disarmament, weapons 
testing bans and a nuclear-free 
zone in Europe. 

Mr Palme was also a com- 
mitted advocate for the 
Interests of the Third World. 
He was a member of the 
Brandt Commission on Inter- 
national Development issues, 
and Sweden was one of the 
few countries to 'commit 1 per 
cent of its GNP to development 
assistance. 

He was appointed by the 
United Nations Secretary 
General to lead a largely re- 
spected if unsuccessful effort 
to end tbe Gulf War between 
Iran and Iraq. 

His bitter criticism in the 
ntid-lffSOs of American involve- 
ment in tbe Vietnam war initi- 


ated a deep chill in US-Swedish 
relations which lasted over a 
decade, and he never made an 
official visit to Washington. 

When Soviet submarines were 
suspected of penetrating Swe- 
dish territorial waters in 1982, 
Mr Palme responded sharply. 
But he was accused at home 
of being overly quick to begin 
the process of wanning rela- 
tions with Moscow which was 
to have culminated In a sum- 
mit next month. 

As Prime Minister, Mr Palme 
steadfastly refused to pursue 
what he called policies of 
“egoism and sharp elbows ” re- 
ferring to the retrenchment on 
social issues which swept the 
West during the economic 
downturns which followed the 1 
1973 oil shock. ! 

Mr Palme studied in the US 1 
and received a Bachelor of Arts 
degree from Kenyon College in ! 
Ohio in 1948. 

He began his political career 
as an assistant in the Cabinet 
Office of then-Prime Minister 
Erlander. In 1965 be was ap- 
pointed Communications Mini- 
ster. 


THE FIAT GROUP, which 
controls Italy's largest car 
maker, is planning to re- 
employ up to 5,750 workers 
who have been on ststesul* 
ggised lay-off for nearly six 
years. 

The plan, which calls for 

the workers to be re-hired 
(although not necessariy Ml 
in the group's ear factories) 
between next summer and the 
autumn of 1987, was presen- 
ted at the weekend to Mr 
Gianni de Htchelis, Italy's 
Employment Minister. 

The minister is to convene 
Fiat managers and trade union 
re p re s enta tives for a meeting 
thi« Thursday to discuss 
details of the plan, which Is 
seen in Italy as evidence of 
the improving ec on omy and of 
Slat’s ability to make use of 
thousands of workers who 
were made redundant in 1989. 
when the Turin company was 
in crisis. Since then Flat has 
staged an impressive recovery 
arvft fru i t undergone significant 
restructuring. 

Under Italian law it is pos- 
sible for private sector 
workers to be placed on 
“zero hour ” state-subsidised 
lay-off, collecting a large part 
of wages. In the case of the 
5,750 Flat workers in ques- 
tion, this began In 1980 and 
was renewed for another 
three yean in 1983. 

Mr Cesare Romiti, Flat 
mamgfng director, explained 
to Hr de Michells that foe 
company's improving profit- 
ability, rising itonmni in the 
car market and new invest- 
ments In technology will 
make ft posible to r e - empl oy 
the workers. 


BY DAVID HOUSEGO IN PARIS 


By Fay Gjester In Oslo 


THE FRENCH share of world 
trade is manufactured goods 
suffered a further loss last year, 
according to th e offi cial statis- 
tics institute 3NSEE. 

hi a depressing picture of 
Fr ench industrial performance, 
INSEE says that export growth 
flattened last year, partly 
because of the French franc’s 
loss of competitiveness in 
European markets and partly 
because of a 14 per cent drop 
in real terms in armaments «wi 
aircraft exports. 

Import growth picked up 
sharply because of the increase 
in domestic demand and 
because industrialists have been 
bringing forward equipment 
purchases in anticipation of a 
devaluatio n of the franc. 

The INSEE report nonethe- 
less confirms government fore- 
casts that tbe drop in oil prices 
and the dollar will cot France's 
energy import bill by FFr 60bn 
(£5J2bn) this year and lead to 
a trade surplus of FFr 15bn in 
the first six months. 

INSEE expects industrial 
growth will expand at annual 
rate of 3 per cent during tbe 
first half and the consumer 
price index will rise by 1 per 
cent. 

Tbe survey says France's 
share of world trade in manu- 
factured goods fell by L7 per 
cent last year. This was more 
than double the 0.7 per cent 
decline in 1984. In Europe, 
France’s market share tell by 
L2 per cent In the Third 


Export growth (by volume) 
of man ufa c tured goods in 1985 


France 

Britain 

West Germany 

Italy 

US 

Japan 


World, its share declined fay 
2.4 per ce nt 

INSEE says that sales of air- 
craft and armaments will pick 
up again from next year an the 
basis of contracts already 
signed. 

The report says that, in real 
terms, French exports rose by 
only L8 per cent last year 
(compared with 7.6 per cent in 
1984). By contrast, exports 
from West Germany rose by &£ 
per cent and British exports 
by 9.8 per cent. 

The 5.9 per cent increase in 
import volume, described as 
“ worrying,” was mainly con- 
centrated in intermediate goods 
and machinery, tbe report says. 

The institute blames the dis- 
appointing increase on a 
combination of anticipatory 
purchases in advance of a parity 
change, a loss af French Indus- 
trial competitiveness and a 
shortage of capacity in the engi- 
neering and basic ch-uncals 
sector. 

France’s trade deficit 
remained at FFr 241m in 1985, 
the same as in 1984. 


Moscow myites Jaruzelski 


NORWAY HAS announced the 
award of eight offshore 
petroleum licences, covering 
nine blocks off the central part 
of Norway's coast 

Statoil. the state oil company, 
has been made operator on two 
licences covering three blocks, 
while operator tasks on one 
block each have been given to 
Norsk Hydro and Saga 

Petroleum — both Norwegian — 
and four foreign majors, Elf, 
Esso. Mobil and Shell. 

Other oil companies which 
have been awarded shares, but 
not operator roles, in one or 
more of the nine blocks are 
Aglp, Amerada, Hess, Arco, BP, 
Britoil. Conoco, DNO, Fina, Oxy. 
Tenneco, Texas Eastern and 
Total. 

Two of the blocks are in the 
Halten Bank area and the rest 
in a part of the coast, straddling 
the 66th parallel, not previously 
explored. Drilling on the blocks 
awarded in this area, Nord- 
land n, must start this year, the 
Oil Ministry said. 

Statofl’s participation in each 
licence — initially 50 per cent — 
may be increase to between 60 
and 70 per cent if petroleum is 
found and produced in the 
licence area, the ministry said. 
The licence terms also specify 
which onshore bases the oil 
companies must use. 

Tbe awards have been mafle 
under the second part of 
Norway’s 10th licensing round. 
Meanwhile, the Oil Ministry has 
invited oil company applications 
for 39 other blocks, mostly 
located further north, under 
Round 1L 
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Craxi forecasts 
inflation fall 


to visit former Polish city 


BY CHRISTOPHER BOWNSK1 IN WARSAW 


Italian uiniftw b *Mh« 
Craxi said yesterday condi- 
tions were favourable for a 
fall in the annual rate of 
inflation from tbe current U 
to 5 per cent this year, 
Reuter reports from Rome. 

Addressing the congress of 
Italy’s frill* imtii, 

the Coamranist-led CGIL, Mr 
Craxi said a combination of 
lower oil pziees and a fall in 
the value of the dollar could 
bring inflation down to pre- 
1973 levels- 


THE SOVIET leadership has 
helped boost Gen Wojdech 
Jaruzelslti's image at home by 
inviting the Polish leader to 
WOno, the capital of Soviet 
Lithuania. 

Gen JaruzelSki, who is in the 
Soviet Union for the Com- 
munist Party congress, spent 
the two days up to Saturday in 
tbe city which before the war 
was a part of Poland, and still 
retains a significant Polish 
minority. 

Polish TV coverage of the 
viat surprised many viewers. 
Since the war the subject of 
Polish links with the area and 


the Poles living there have been 
treated as one of the country’s 
more sensitive taboos. 


But Jaruzelski was shown 
talking to Poles in the city, in- 
viting them to visit Poland, and 
seeing Catholic churches, the ! 
university and other places ; 
which have figured in Polish 
history. 

Tbe visit permitted Gen 
Jaruzelski — who still smarts 
from US taunts that he was no 
more than “a Soviet general 
in a Polish uniform” — to strike 
a patriotic pose appealing to 
Poles. 
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GEEKA HAS reported a record ■ 
increase" ■; in retail prices, a 
higher trade deficit than was 
. .expected,:., jm generally high 
.rates of agricultural and indus- 
trial griw«&:*pr last year, . 

.- •■ • .The ; moat, jMlitlcaHy-sensi tiye 

figure relM^ l^ the state' 

■ .statistical-' bureau- in its sketch 
of the Qiinese economy in 19?5 
jhaved -an .83 per cent increase 
Is ■ retail prices. The highest 
rise ' recorded since the early 
1950s, Prices in rural areas 
rose 7 per cent and in. urban 
areas 1£2 per cent/ -=■ 

A higher than , politically 
palatable .inflation: Tate — -diplo- 
mats believe the official figure 
. Is- --.an . .. underestimate — - has 
piready influenced a government 
decision to delay farther imple- 
mentation' of ' price . reform 
policies. .this. year. ■ 

China has now released three 
sets of trade figures' for 1985, 
with each- successive' set. show- 
ing a . progressively' greater 
deficit. The statistical bureau 
puts the . deficit at SlObn 
(£l©.2bn), while the Ministry of 
Foreign Economic' Relations 
and Trade says it is'$7-16bn and 
the CnytAnw; '.Ministry estimates 
it to be $13.7bn. : 

' The statistical bureau said 


exports rose 4.7 per cent last 
year and imports jumped 54.2 
per cent 

According to the figures 
released yesterday, gross social 
product was- Yuan l,624bn 
(£353zu), a 16.2 per cent rise on 
2984. Industrial production rose 
28. per cent, more than twice 
the planned' figure, but it appar- 
ently-slowed dramatically in 
the latter months of last year. 

The effects of the rural 
reform policy, which has given 
more - autonomy to individual 
producers, are reflected in the 
figures. Total agricultural out- 
put was tip 13 per cent, but 
grain production fell 7 per cent, 
as farmers turned to more 
profitable cash crops and side- 
line industries. 

■'Grain, is a symbol of stability 
in: China, -and the Government 
has taken measures, including 
increasing the availability of 
loans for grain producers, in an 
attempt to increase production. 
Senior conservative politburo 
members are known to be con- 
cerned that the reforms have 
made grain an unattractive 
crop- . for farmers. 

Real incomes are said to have 
risen in urban areas by 103 
percent 


Cost of 
Cairo riots 
put at 

$200m 

fly Tony Walker In Cairo 

LOSSES INCURRED in three 
days - of -rioting by conscript 
security police in Cairo last 
week -could exceed 5200m 
(£137.9m), Mr Fouad Sultan, 
Egypt’s Minister of Tourism 
and Civil Aviation, said. 

Hr. Sultan estimated that 
materia} losses were In the 

order 'of 5120m, resulting 

from damage to about 4.000 
betel rooms. He said the 
Government was working 
with hanks, insurance com- 
panies and owners of 
damaged premises to assess 
suitable compensation and to 
ensure that buildings would 
be repaired Quickly. 

Egypt’s tourism Industry 
had already been hit hard by 
recent Middle East-related 
violence, including the hijack- 
ing of the Italian cruise liner. 
A chille - Lauro, and the 
hijacking of an Egypt Air 
Boeing to Malta. 

Tour operators and govern- 
ment officials e**iniate that 
losses over the usually busy 
Christmas period could have 
exceeded 5100m. There were 
mass cancellations by visitors, 
particularly from the US. 

Meanwhile, schools and 
universities In Cairo will 
remain dosed this week and 
a dusk to dawn curfew is in 
force 


LEGAL PROCEEDINGS TO BEGIN ‘SHORTLY 9 


US group to pursue Marcos assets 


BY WILLIAM HALL IN NEW YORK 


THE New York-based Center 
for Constitutional Rights, which 
has been retained by the new 
Philippines Government to help 
track down the overseas fortune 
of former President Marcos, 
said yesterday that it will begin 
legal proceedings shortly to 
recover his US assets. 

The group, which has been 
retained to “ take all legal 
steps necessary " to recover all 
properties and assets found to 
have been misappropriated by 
Mr Marcos, his family and his 
associates, said yesterday that 
It was extremely anxious to 


recover documents detailing 
Mr Marcos's wealth which are 
held aboard two closely guarded 
US air force planes at the 
Hickham Air Force Base in 
Hawaii. 

-Mr Michael Ratner, the legal 
director of the centre, said yes- 
terday that the documents were 
“ the most valuable ” items 
aboard the two planes which 
brought Mr Marcos and Ids 
party to Hawaii. 

He said that the four New 
York buildings owned by the 
former president and said to 
be worth 5350m were “ just the 
tip of the Iceberg." 


He said that Mr Marcos and 
his associates had been “drain- 
ing the country for 20 years” 
and he estimated that the 
former President's overseas 
fortune was in the billions of 
dollars range. Many of the 
assets are owned through a 
u network of front men and 
dummy corporations designed 
to conceal their true owners.” 

The Center for Constitutional 
Rights has retained a Hawaii 
lawyer to help obtain the docu- 
ments which are believed to 
detail Mr Marcos's wealth. The 
US Customs service has com- 


pleted a preliminary inventory 
of the contents of the two US 
planes but has so far not dis- 
closed it publicly. 

The battle for control of Mr 
Marcos's overseas assets pres- 
ents the US Government with 
a potentially embarrassing 
dilemma. It has offered Mr 
Marcos sanctuary and now has 
to decide who is the rightful 
owner of the contents of the 
two planes which in addition to 
the boxes of cash, property 
deeds, stocks and certificates of 
deposit contain . large amounts 
of jewellery, art works, gold 
and other valuables. 


Weinberger defends Pentagon buying record 


BY NANCY DUNNE IN WASHINGTON 


MR CASPAR WEINBERGER, 
the . US Defence Secretary, 
yesterday tried to downplay a 
new report by a special presi- 
dential commission critical of 
the. Pentagon, insisting that 
most of its recommendations 
had already been followed. 

The presidential panel charged 
on Friday that there is “no 
rational system for govern- 
mental agreement on military 
strategy” and it accused the 
Pentagon and Congress of con- 


tributing to inefficient weapons 
buying. 

Mr Weinberger, appearing on 
television, defended Pentagon 
acquisition procedures but said 
he would consider a commission 
recommendation to appoint a 
secretary in charge of procure- 
ment for each branch of the 
military as well as one overall 
acquisitions under-sec retaiy. 

Congressman Les As pin. chair- 
man of the armed services com- 
mittee. interviewed on the same 
programme disagreed with 


President Reagan's request for 
an 8 per cent increase in mili- 
tary spending next year. The 
Administration has not got its 
money’s worth on the u trillion 
dollars we gave them in the 
first place,” he complained. 

The 26-page report of the presi- 
dential conuniiision. headed by 
Mr David Packard, a former 
Pentagon official, suggested a 
strengthened head of the joint 
chief of staffs and establishing 
“Short unambiguous lines of 


authority ” to streamline the 
acquisition process. 

“Today there is no rational 
system whereby the executive 
branch and the Congress reach 
coherent and enduring agree- 
ment on national military 
strategy, the forces to cany it 
out, and the funding that should 
be provided,” the report says. 

" The absence of such a 
system contributes substantially 
to . the instability and un- 
certainty that plague our 
defence programme.” 


Sri Lanka 
attacks India 
over Tamil 
initiative 

By John Elliott in New Delhi 

DIPLOMATIC relations between 
India and Sri Lanka have sunk 
to their lowest point for a year 
following the collapse, amid 
increasing ethnic violence, of a 
peace initiative jointly launched 
last summer by the two coun- 
tries to try to solve the island's 
Tamil unrest. 

A diplomatic note delivered 
in New Delhi over the week- 
end by the Sri Lankan Govern- 
ment said India's offer of help 
stood unpaired and its credi- 
bility diluted because India had 
“ partisan and parochial 
interests,” which meant it was 
biased. 

This was a reference to sup- 
port for Sri Lanka's Tamil 
minority among the politically- 
significant Tamil community in 
southern India where Sri Lanka 
alleges, Tamil extremists are 
trained. 

The diplomatic note was a 
reply to Mr B. R. Bhagat, India’s 
Foreign Minister, who said in 
the Indian Parliament last 
Wednesday that the Sri Lankan 
forces’ attacks on Tamil mili- 
tants went “ beyong the realms 
of civilised behaviour and had 
the elements of genocide.” 

Sri Lanka should fix a time 
limit of about a month to 
negotiate a settlement, Mr 
Bhagat said. 


Alleged war criminal 
appears in Israeli court 


Mr John Demjanjuk, the alleged 
former Nazi criminal who was 
extradited from the US last 
week, uras charged in ah Israeli 
court, yesterday with ^crimes. 

■ against -humanity.” . He 1 .was 
accused of. 1 : the. killing of 
thousands .of .Jews, in Nazi gas 
chambers, AP reports from 
Je rusalem. • . .. . 

Mr Demjanjuk denied the 
charges. He told the judge that 
he bad never .been in. 'the'. 
Treblinka extermina tion camp 
where the murders were alleged 
to have been committed.^ 

■' Mr Demjanjuk, who arrived 
in Israel on Friday, was ordered 
to be ‘ held.- jfar 25. days.. 
questioning. 1 ‘ . . '.-j;-. 

. Under Israeli law, police 
bare -to seek an extension of. 


in Treblinka. and- you never 
were in the service of the 
Nazis?” 

“ I . never served the Nazis, 
no,” said the Ukrainian-born 
Mr Demjanjuk. 

Charges prepared by the state 
prosecutor, said Mr Demjanjuk 
operated the chambers at the 
Nazi camp in Poland in which 
hundreds of thousands of 
victims choked to death from 
carbon monoxide. 

He committed ** crimes 
against the Jewish people, 
crimes against humanity, war 
crimes and crimes against 
persecuted persons,” said the 
list of charges. 

. Mr. Demjanjuk also “killed 
with' his own hands Jews from 
among the work parties that 
laboured in the canra.’* said the 


their custody of the - prisoner .. charges read by police deputy 


feveiy 25 daysr The hearing- was 
the ~ firet .Btaggyirr tiig process 


commander- Alex Ish-Shalom. 
J&fc-ShalpiHvsaid' that- Mr 


tfaateeOoId lead-^^ 'tive -death—Dem^aiijuk^ beeabse-- known-'ia 
sentence for: ' ■the ; fi5-year-pld - “Ivan the' Terrible because. 
u ~“ “■ “■*“* along with bis formal task, if 

you can call jt formal, he com- 
mitted the crudest acts of tor- 
ture.”. 

Mr Demjanjuk was strip ned 
of his US citizenship in 1981 
for lying to -nuznlgration 
officials about his Nazi past. 


retired . car worker. 

“I am completely the .wrong 
person. :I was never in that 
place- what everybody tells, me, 
Trebliaka, u Mr Demjanjuk told 
the eburt in stilted "English. . 

Judge Aharon Simha asked 
him: "You say-you newer were 


Afghan head 
attacks US - 

AFGHAN President .Babrak 
Karmal, said hi*: the week-end 
that US pressure on Pakistan 
was blodang a settlement of 
his country's guerrilla war. 
Heater reports i from Moscow. A 
majority of. Afghans now sup- 
ported his !; government, he 
added. 

- Mr Ranhal said Soviet troops 
would? leave' Afghanistan im- 
mediately- if the US and other 
countries halted, their support 
for Moslem -guerrillas there. 

“If Pdtistan was not under 
the pressure of the US and 
agreed to talk-directly with our 
country, the sooner a political 
settlement could be found.” he 
said. 

Pakistan has refused to nego- 
tiate with the Soviet-backed 
Kabul government 

Mr Kazmal, in Moscow for 
the 27th Soviet Communist 
Parly congress, repeatedly 
attacked Washington as the 
main cause of the six-year-old 
conflict. He also blamed China 
and Iran. 

Bangladesh to hold 
elections next month 

PARLIAMENTARY elections 
are to be held in Bangladesh 
in the last week of April, Lt 
Gen Hussain Ershad, military 
ruler, announced last' night 
shortly after opposition parties 
announced a campaign of direct 
action to force the military 
Government - out of office, 
writes John EUiott. 

Since President Ershad seized 
power in 1882 he has announ- 
ced elections three times but 
has cancelled them because 
opposition parties refused to 
take part 


Economic plan 
for Panama 

THE Panamanian President, 
Mr Erie Arturo Delvalle said 
yesterday that World Bank 
officials have approved his 
economic adjustment plan, 
aimed at polling the country 
out of Us worst financial 
crisis in mere than half a 
century. Renter reports from 
Panama City. 

Approval rtf the plan, un- 
veiled by Mr Delvalle on 
January 29, could help dear 
the way for rescheduling 
$57ftm (£399m> in debt due 
this year while malting 
Panama eligible for the first 
disbursements of $120m in 
new loans from the World 
Bank and commercial credi- 
tors. 

Mr Delvalle faces stiff oppo- 
sition to Ms economic poli- 
cies from business and labour 
groups, However, and the 
World .Bank and other credi- 
tors are expensed to wait until 
the Government enacts its 
programme before the funds 
earmarked for Panama are 
paid out. 

Grenadian Premier 
abolishes income tax 

PRIME MINISTER Herbert 
Blaise, of Grenada, announ- 
ced that personal income tax 
would be abolished in a 
budget which he said would 
convert Grenada into the 
Island of opportunities, Reuter 

reports from Grenada. 

Mr Blake’s 887.47m 
(£6032m) budget also axed 
16 other forms of taxation 
Inducting hold occupancy 
tax and co nsump tion and 
excise duties. 


African states urged to 
boycott W. Germany, UK 


Mr Ide Otnnarou, Niger, 
secretaiy-general of the Oragnt- 
sation of African Unity (OAU), 
has urged African countries to 
boycott British and West Ger- 
man goods in as anti-apartheid 
protest, Reuter reports from 
Addis Ababa. 

He called Britain and West 
Germany " the protectors of the 
apartheid regime, even at these . 
times of universal condemna- 
tion of the state of emergency 
m South Africa/*- ' 

. The proposal, in a, report 
strongly critical of Britain and 


West Germany but mild in its 
attack -on the US role in 
southern Africa,, was dismissed 
at as African foreign minis- 
ters’ meeting in Addis Ababa 
yesterday. 

• Police said two more people 
were killed in South Africa's 
township unrest, bringing the 
weekend death toll to five. 
Crowds stoned buses in Clare- 
mont township, near the Indian 
Ocean city of Durban, and 
attacked police vehicles, the 
report said. 



On a Wang network, every desktop 
terminal can pick up the latest 

Wang networking integrates data 
processing and office automation, so any- 
one who needs them has access, anywhere 
in your organisation. 

And our sophisticated range of net- 
working products can link many other 
systems to ours. Which has got everyone 
talking. 


It's the mostco st efective and efficient 
way of working, especially now that tele-, 
communications costs are soaring. 

WeVe got a solution for your office 
cabling problems too. 

It's called WangNet andit's probably 
the most sophisticated broadband local 
area network available today. (There's even 
a version you can install yourself.) 

So call us on 01-568 4444 or write to 


the address below. We can tell you all about 
the advantages of working with Wang. 

If you haven't heard already. 

I Please send me full details on Wang Computer Systems. 
Name ^ 


Position. 


Company. 

Address 


-Tel No.. 


To: Janice Dmhaoi. Whir (UK\ Limited, 661 London Xoad r Ule»onh, 
Middlesex TW7 *EH.Tckpbooe. 01-568 4444-Td«t S9SII21 FT 


OFFICES IN ABERDEEN, BIRMINGHAH EDINBURGH, LEEDS, LONDON (VEST END AND CITY). MAN C HE STER, REDHILL AND SLOUGH. ■ 
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WORLD TRADE NEWS 


Gandhi tries to win credibility 
with a careful budget 


BY JOHN ELLIOTT IN NEW D0JH1 


“TEE BUDGET pulsates with 
the aspirations of the poor and 
we have committed ourselves 
to their service,” said Mr 
Vishwanath Praia? Singh, 

India's Finance Minister, at the 
•weekend, commending the 
budget he presented to Parlia- 
ment last Friday. _ 

The words are significant 
because they mark an attempt 
by the Government of Mr Rajiv 
Gandhi to regain some of the 
credibility it had begun to lose 
in recent weeks because of its 
insensitive handling of various 
policy Issues including big price 
rises which hit the poor. 

Although there is no viable 
challenge to Mr Gandhi or his 
government, his Congress 1 
party has done badly in some 
polls and recent events have 
marked the end of his honey- 
moon period as Prime Minister 
and have affected his authority. 

Without changing the basic 
direction of policies, Friday’s 
budget sought a much needed 
political balance. It was domi- 
nated by boosts for spending on 
agriculture and rural pro- 
grammes, by protection for the 
urban poor, and by increases in 
t a w e s on urban luxury items 
such as air conditioning units 
and colour televisions. 

It also reined back slightly on 
recent import liberalisations by 
damping extra import duties on 
.capital goods, while continuing 
to encourage the import of 
technology and components 
needed to modernise industry. 
It also Included some income 
tax concessions for the middle 
class. 

A year ago Mr Singh . pre- 
sented his budget as “gearing 
for take-off," with a high profile 
boost for manufacturing in- 
dustry and large companies. 
There were incentives for com- 
petition and threats of penalties 
for industrial failure. 

That uncompromising ap- 
proach symbolised the dynamic 
first year of the a dmini stration 
of Mr Gandhi who became 
Prime Minister 16 months ago 
when his mother, Mrs Indira 
Gandhi, was assassinated. 

He launched India, which is 
resistant to rapid change, on to 
a new path of urgent economic, 
industrial and administrative 
reforms. He attacked corruption 
and administrative inefficiency, 
and began to tackle some of 
South Asia's most difficult 


his reforms. 

India Today, the country’s 
leading current affairs maga- 
zine, recently wrote about “the 
fading gutter," and when 41- 
year-old Mr Gandhi appeared 
on Indian television on Satur- 


day night to deliver his per- 
sonal tribute to Mr Olaf Palme, 
a man he respected and 
admired, he looked tired and 
drawn. 

His initiative to try to solve 
Sri Lanka’s Tamil crisis, which 



Mr Gandhi: honeymoon, over 


ethnic and political problems. 

A year later some of the 
region’s political realities are 
beginning to reassert them- 
selves and Mr Gandhi is finding 
it less than easy to push through 


has political side effects in 
southern India, has crumbled 
in increased violence on the 
island. Senior Indian diplomats 
now admit privately they think 
India was “set up” by Sri Lanka 
which they now suspect co- 
operated in last year's peace 
initiatives in order to have 
enough time to buy aircraft and 
other defence equipment 
needed for recent attacks 
against the Tamil extremists. 

Mr Gandhi's attempts to make 
peace with neighbouring Pakis- 
tan have also slowed down and 
earlier hopes that he would 
visit the country some time 
this month for a historic treaty- 
signing ceremony have been 
put off by weeks if not months. 

The two countries have 
resumed -exchanging widely pub- 
licised diplomatic attacks, which 
have been partly linked to the 
Sikh problem in the Indian 
Punjab 

Generally at home there have 
beat signs that be is so beset 
by wide ranging problems and 
so thinly supported at the top 
by like-minded national and 
regional politicians of experi- 
ence whom he can trust and 


rely on that he tends sometimes; 
to govern in too much of a 
hurry. Then, realising be ha^ 
gone wrong or unleashed un- 
anticipated opposition, be 
changes tack too rapidly and 
sharply. 

The controversial oil and 
petroleum price rises, .which 
followed other unpopular price 
increases for food and ferti- 
lisers, were badly designed in 
political terms because they hit 
both the poor who dominate 
India's 740m population and the 
middle class, so giving the 
country's straggling opposition 
parties their first popular policy 
platform since Mrs Gandhi's 
death. The rises also looked 
incongruous coming at a time 
when oil prices were falling 
internationally. 

The government had a case 
which it failed to put forward 
till demonstrations and marches 
took place. This was that the 
economy which Is facing in- 
creasingly serious balance of 
payments problems coaid not 
continue to afford an unex- 
pectedly high S3 per cent In- 
crease last year in the foreign 
exchange costs of oil imports. 
Nor could it afford a mounting 
budgetary deficit which in 
1985-88 exceeded the forecast 
Rs SSJfflm (£l.S5bn) by Its 
11.74bn. 

On other fronts the Gov- 
ernment's economic policies 
have been criticised by vested 
interests which are suffering 
from attacks on corruption and 
from increased foreign indus- 
trial competition. 

Mr Sineh in his budget speed: 
made it clear the anti-corruption 
campaign will continue, even 
though top industrialists, 
foreign as well as Indian, are 
enwmiaiwing that their com- 
panies’ names are being 
blackened internationally. 

While be did not provide tax 
incentives which industry wants 
to boost exports, he did meet 
some of the criticisms about 
import competition bv varying 
import duties. This will specially 
benefit machine tools and other 
capital goods industries whose 
domestic steel costs are 150 per 
cent higher than the steel used 
by their foreign competitors. 

Mr Singh showed his sense of 
priorities on Saturday when he 
curtly fold New Delhi journal- 
ists who were chorusing middle 
class dismay at the bike in 
colour television taxes: “The 
entry into the 21st century with 
contemporary technology and a 
forward looking economy does 
not mean entering with colour 
televisions." - 


Gulf raids 
delay plans 
for mooring 
facilities 


fiy Our Tehran Correspondent 


Iran . planned to convert 
the gasMoe to carry oil to a 
terminal at Xaheri, 300 km 
south of Kbarg. Letters of 
intent have been signed with 
Salpem of Italy and South 
Korea's Daelim for the $2€0m 
project 

Italian trade officials are 
reportedly pessimistic about 
chances for the project. Iran 
wanted to build an additional 
150km of pipeline to allow 
lm barrels of oil per day to 
he pumped from its son them 
fields to the Taherl terminal, 
bypassing Kharg Island. 
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US import stance irks textile lobby 


BY NANCY DUNNE IN WASHINGTON 


WORK ON a new system of 
moorings to be used as alter- 
native trans-shipment pouts 
for ell being taken from 
Iran’s' Kharg Island oil ter- 
minal has been delayed, be- 
cause of Iraqi air attacks, ac- 
cording to western commer- 
cial attaches in Tehran. 

Japanese officials say an at- 
tack on January 23 against 
a pumping station at Ganaveh 
on the mainland adjacent to 
Kharg in the northern Gulf 
has alarmed Sooth Koreans 
working on the five single- 
buoy moorings. 

The buoys, between Kbarg 
and the mainland, were ex- 
pected to he completed by 
March, but there may now be 
a delay of several months. 
Iran started installing th* 
buoys after a series of Iraqi 
air strikes against its Kharg 
Island facility. 

There are also' serious 
doubts in Tehran over the 
continuation of a project to 
extend and refurbish the 
Igat-2 pipeline built originally 
to transport gas from 
southern Iran to the Soviet 
Union, 


A US proposal to renegotiate- 
bilateral textile pacts with 
Hong Kong, Taiwan, South 
Korea falls far short of what 
the US industry believes it 
seeds to survive. 

The Reagan Administration is 
reportedly proposing to freeze 
1987 and 1988 import levels 
from its big throe supplies and 
wants limits on three fabrics — 
silk, linen and ramie — which 
no« bs«e no auotas. 

- Mr Carlos Moore, executive 
vice-president of the American 
Textile Manufacturers' Insti- 
tute, said this plan would do 
little to help the domestic 
industry, which last year re- 
ported 52 plant dosings, 27 par- 
tial plant closings and the loss 
of 11,400 Jobs. 


. Industry spokesmen say with 
some bitterness that ' the 
Administration will not tell 
them until April what the US 
negotiating position at the 
MulUFibre Arrangement talks 
this summer will be. From all 
reports, however, the spokes- 
men say: "It’s not much at 
all a mechanism of some 
kind to control surges and a 
plan to include all fibres under 
the next set of bilateral pacts. 

At a Congressional hearing 
last month Mr Clayton Yen Iter, 
the US Trade representative, 
assured Congressman Ed Jen- 
kins, of Georgia, author of the 
vetoed Textile Quota Bill, that 
his constituents would feel 
“comfortable” ‘with the overall 
objectives of the US position 


and that surges would be 
controlled. 

Congressional leaders have 
held off an effort to override the 
Frerident’s veto until after the 
MFA talks are completed. They 
hope the vote will serve as notice 
that the US must get significant 
protection for Its embattled 
industry. 

The t exile institute is also 
furious about the programme 
announced by President Reagan 
in Grenada to increase acce/5 
into the US market for apparel 
products made in the Caribbean. 

“There are no offsetting cut- 
backs in imports from the 
major suppliers, as permitted 
by the MultiFibre Arrange- 
ment," said the texile Institute. 
“Increased shipments from the 


Caribbean wfl2 displace, yard 
fbr yard; US production of 
apparel." 

The institute said textile and 
apparel imports increased 41 
per .cent, in December, and 
import growth for all 1985 
exceeded 10 per cent. 

The industry coalition has 
asked the Administration to 
address the following issues In 
the MFA talks: 



0 Elimination of unused quotas 
which overhang the market; 


• A linkage between quota 
growth and conditions in 
importing markets; 


• A system of meaningful 
penalties for evasion, transship, 
mean and oversbipment. 


Tough telecom market in Japan 


BY CARLA RAFOPORT IN TOKYO 


TOP US government officials 
announced nearly two months 
ago that trade talks with Japan, 
on telecommunications, net- 
work services and radio equip- 
ment had achieved a "remark- 
able success, substantially 
resolving all the problems 
raised." But does the successful 
conclusion of these negotia- 
tions, dabbed the Moss (market- 
oriented. sector-selective) talks 
mean that Americans . are now 
happily signing major contracts 
, with Japanese customers? Not 
exactly. 

Even the Japanese admit 
that America is way ahead of 
Japan in the fields of telecom- 
munication equipment and net- 
work services. In equipment 
alone, for example, the Japan- 
ese market is about S5bn a 
year, while the US market is 
around 30 times bigger at 
$150bXL 

“US companies bring tele- 
communications technology to 


JAPAN and US have dashed 
over Tokyo's plans to provide 
aid to hard-hit exporters, 
Reuter reports from Toyko. 
Officials said that Tokyo had 
failed to convince Washing- 
ton that the subsidies would 
not he used to boost Japanese 
exports and swell the US 
trade deficit The Japanese 
plan will make it easier to 
provide low-interest loans to 
small companies whose 
exports have been priced out 
of the market by the yen's 
rise. 


Japan that in many cases is 
five or more years ahead of 
their Japanese competitors,” 
says Mr Mark Foster, counsel 
in Japan for the US Electronics 
Industries Association. But, he 
added, that US companies must 
realise that a fair return on 
their investment depends on 
the extent to which legislative 


reforms were institutionalised 
by Japan's bureaucrats and 
corporations. 

Americans in Japan have 
praised the achievements of the 
Moss talks but many say that 
the nest stage of negotiations 
will be just as difficult 

This stage will bring foe 
Americans up against traditions 
and cultural values which 
many Japanese government 
departments and companies 
still cling to. “There must he 
an end to foe small village 
mentality of bureaucrats and 
the buy -Japanese-only attitude 
of corporations,” says Mr 
Foster. 

Despite the sweeping de- 
regulation of foe radio com- 
munications market; for ex- 
ample, millions of dollars of 
radio equipment orders from 
Japan are being held up be- 
cause foe Ministry for Post and 
Telec onunoani cations has yet 
to decide on the allocation of 
frequ en c i es. 


increase 

By Jurefc Martin in Tokyo 
JAPAN'S national external 
accounts are still Showing no 
signs that foe higher yen is 
reducing exports. 

Balance of payments and 
trade figures for January, re- 
leased yesterday, produced sur- 
pluses comfortably in excess of 
those of the same month a year 
ago. Merchandise exports rose 
16 per cent compared with 
January, 1985. 

This January, the current 
account surplus reached $1.88 bn 
(fl. 26 bn) up from $800m a 
year ago, while the trade sur- 
plus stood at $2-39bn, up from 
$1.46bn. 

Exports rose by 16 per cent 
to S12.72bn. mostly on the 
strength of higher car sales to 
the US and the European Com- 
munity. Imports rose to $10.34bn 
from the $9.51bn of a year ago. 

Japan continued to run a 
large net long-term capital out- 
Eow—of $7.31bn. compared with 
$6 .11 bn in December and 
$3-22bn in January Last year. 


Jopling in Washington 


Mr *ilrtn>«» Jopling. Britain's 
Agriculture Minister, is visit- 
ing Washington today and 
tomorrow for talks with, 
senior US Administration 
officials which are expected to 
focus on the mounting trans- 
atlantic tensions over .farm 
trade, Andrew Gowers re- 
ports. 

His visit comes at a crucial 
time for both US and EEC 
farm policy, amid fears that 
the skirmishes of past years 
could torn into a fuILseale 
subsidy battle. 


SHIPPING REPORT 

Dismal week 


BY ANDREW FISHER, SHIPPING 
IT WAS another dismal week 
for dry cargo owners and a 
quiet one for the tanker mar- 
ket, with demand much reduced 
and rates slack. 

Tanker enquiry in the Gulf 
was poor. E. A Gibson, the UK 
shipbroldng firm, said demand 
for VLCCs and XJLCCs (very 
large and ultra large crude car- 
riers) had practically stag- 
nated. 

There was more interest in 


in dry cargo 


World Economic Indicators 


INDUSTRIAL PRODUCTION 
(1980 ~ 100) 


CORRESPONDENT 
vessels below the 200,000 dead- 
weight ton level, however, while 
the West African market was 
fairly buoyant But the Medi- 
terranean and North Sea load- 
ing areas saw little rise in 
activity. I 

The sale and purchase market i 
was also on 'the decline. Gal- 
braith's, foe London ship- 
broker, said enquiry was still 
fairly strong, but actual volumes 
of business continued to fall. I 
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tposals to the Board. 


Scotland, as a general location, you’ve already looked at Its always 
one of the first that comes to mind 

But does any specific location here recommend itself clearly? 

Think of Edinburgh Castle, that country’s most famous landmark, 
and remove yourself westwards for 15 minutes. 

Youre in Livingston, in beautiful rolling countryside 
Yovke on the M8 Motorway, 30 minutes from Glasgow’s Airport 
and 10 from Edinburgh’s, 

lYouve got a choice of fully serviced industrial estates -including a 
hi-technology park- and a wide variety of available factories and offices. 

'ibu’ve got neighbours. Over 250 of them. Burroughs, Burr-Brown, 
Johnson & Johnson, Ferranti, NEC- to name just a few who are 
expanding vigorously. 

"fouve got specially dose research links with Edinburgh University, 
theWblfson Micro electronics Institute and Heriot Wfitt’s Computer 

Applications Services. nr ; — ; ; 

%uVe got Development Area status. Moment corpowK' wS lo^'ehws^I 
Investment grants of up to 35%, rent-free provettaLAwgsi^^ 
periods of at least 2 years, plus European | RcoSrm flSl 2 ^ ^ bui,on - i 

Community assistance. Name — 

And you’ve got u& 

A Development Corporation that can — 

put together a detailed personalized prospec- 

tus on Livingston for your particular company, strode w — 

kho^ifsoupAd* .ffijft. maic. rri»i rI ‘ 

panic button. « HM-; i#KSSiL!? 

Could anything be dearer jflflna ; LIVINGSTON 

or more specific than that? . E uropesmost l ogic al lo cation. 


Name 

Position _ 
Company. 

Address- 


R LOGIC! 


I Postcode . 

Telephone 

MAKE IT IN " 14 
LIVINGSTON 

Europe’s most l ogical location. 
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more hard-headed you are, the more you’ll like ’em.) 



L SERPS is unfair 



and poor value 



for money 



Once, the State Earnings Related 

Pension Scheme (better known as ‘SERPS’) 

* v; ^ 


5. Your workforce 
will enjoy 
substantial benefits 
Andsowillyou. 


was a gleam in Barbara Castle’s eye (remember her?) . 

It was set up with the admirable objective ofproviding a decent 
pension for eveiy employeewho wasn’tproperly looked after by a 
private company scheme. 

In today's cold light of day, however; SERPS looks distinctly like 
bad news for everyone. 

For not only.are the pensions it promises to its members 
actually very poor value for money. 

But the eventual cost ofproviding those pensions on a ‘pay as 
you go' basis (the way Governments pay for everything) could end 
up making the Trident programme look like petty cash. 


2.The Government 
is planning 
to make it worse. 


Well? What would you do? 

: r ■ . — To its credit, the Government has 

decided to face the reality of SERPS, rather than bequeathing its un- 
resolved problems to its successors in the 2 1st Century. 

It is now introducing legislation to reduce the burden of SERPS 
on future generations. 

Which, of course, means further reducing the value of future 
pensions many existing members can expea from SERPS. 



3. But it is prepared 
to give a subsidy of 
6 l M% of your wage 

bill if you setup 

your own company scheme. 


Many companies don’ t realise that if they contraa out of SERPS 
they qualify for a substantial saving on their National Insurance 
Contributions. 

It amounts to a subsidy worth approximately 6 l A% of payroll 
costs. A subsidy so substantial in feet, that it will cover most of the cost 
of running an excellent private pension scheme for the company. 


4. It intends to offer 
another 
2 % subsidy soon. 


And the Government’s generosity 
doesn’t end there. 

So keen are they to encourage firms to take over the role of 
providing employeeswithpensions, that thenewSodalSecurityBill 
providesforthesubsidyoncontraaedoutschemestobeboostedby 
a further 2% of payroll costs as from early 1988. 


FAIRDEALS FORRETIREMENT 



The management of any responsible company will take pride 
in ensuring that its workforce is going to enjoy frill financial security 
in retirement But there are also more direa business reasons for 
starting your own company pension scheme. 

Employees who are financially secure are likely to prove both 
more productive and more loyal. And you’ll also find that a good 
pension scheme can be an important factor in persuading more 
good people to come and work for you: 



6. Everyday 
you waste means 
moremoney 
downthedrain. 


Even before the present Government began its review of 
pensions legislation, many companies had already eleaed to 
contraa out of SERPS in order to provide better pension benefits for 
their employees at little cost to themselves. 

Now the government has made clear its intention to run SERPS 
down, it makes even more sense to contraa out 

Throwing good money after bad isn’t a good idea, and since 
all contraaed out schemes started now will automatically qualify for 
the extra 2% incentive when it becomes available, there is every 
reason to aa immediately 



7Crowncan 
set up a scheme for 
you without 
delay or problems. 


Crown Financial Management is a leading pensions company 
that already looks after the interests of more than one million people 
in the UK, and which provides company pension schemes for many 
thousands of British companies. 

Our “Fair Deals For Retirement” Plan has been designed 
specifically to meet the Government's criteria for contracting out of 
the State Scheme and thus qualifying in full for the Government’s 
generous subsidies. 

Our organisation takes care of everything, from producing 
descriptive literature in your company’s name and explaining the 
benefits to your employees at specially arranged meetings, right 
through to paying their pensions when they retire. 

Well-deserved pensions that they would not have been able to 
lookforward to, hadyounothadtheforesight-and diehard-headed 
commercial sense- to redirect a large part ofy our National Insurance 
Contributions into your company’s own pension scheme. 

Stop throwinggood money after bad.Send us the coupon.Now. 

To: Department FDR, Crown Financial Management, Freepost, Woking, Surrey GU21 1BR. (No stamp required) . 

Or telephone: 04862 5033. Please let me have full details ofFair Deals For Retirement. 


Position. 


Company.. 


My professional advisers are. 



CROWN 

FINANCIAL 

MANAGEMENT 
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UK NEWS 


Thatcher starts review 
of education policy 


BY OUR POLITICAL EDITOR 


A FAR-REACHING review of the 
Governments education policy, pos- 
sibly leading to the creation of a 
new Department of Education and 
Training, is now under way in 
Whitehall at the instigation of Mrs 
Margaret Thatcher, the Prime Min- 
ister. 

The debate covers several sepa- 
rate strands affecting relations be- 
tween both (he public and private 
sectors and Whitehall and local edu- 
cation authorities. 

A strong runner is the establish- 
ment of a new Department of Edu- 
cation and Tr aining und er Lord 
Young, the Employment Secretary. 
This would include the Manpower 
Services Commission side of the 
Department of Employment, which 
would remain as a small depart- 
ment « 

This ties in with discussion over 
the new national vocational qualifi- 
cation and could lead to such voca- 
tional training being privatised or 
contracted-out, via directly funded 
technical schools. 

The new higher priority for edu- 
cation was underlined by Mrs 
Thatcher on Saturday when she 
spoke to Conservative councillors at 
the Party's local government con- 
ference. She said: “Education is one 
thing where we have to fashion and 
shape our policies, particularly in 
inner cities, for the next election be- 
cause there are many many child- 


ren not receiving the education 
they should for the amount of mon- 
ey that is being spent" 

The re-think has been prompted 
by an acceptance by ministers that 
structural changes are needed in 
the light of the teachers' dispute. A 
further strand is the recent confir- 
mation of the retirement from par- 
liament at the next election of Sir 
Keith Joseph, the Education Secre- 
tary. He may be replaced in the au- 
tumn reshuffle and manoeuvring 
over his successor has become 
linked with the policy debate. 

A group of Conservative MPs fa- 
vouring a free market approach has 
been pushing the claims of Dr 
Rhodes Boyson, a former head- 
master and junior education minis- 
ter, and at present Minister of State 
at the Northern Ireland ' Office. 
However, the appointment of Lord 
Young as head of a new department 
might meet the demands of a wide 
range of Conservative opinion, both 
on personal and policy grounds. 

There are three broad ap- 
proaches to future policy: 

• Nationalisation, with Whitehall 
taking over direct responsibility for 
teachers? pay and imposing nation- 
al guidelines. This is broadly fa- 
voured by the Treasury and would 
reduce substantially the role of lo- 
cal education authorities. 

• A free-market approach increas- 
ing parental choice via a form of 


transferable vouchers. This is sup- 
ported by a vocal group of Conser- 
vative MPs and is endorsed in a 
new Institute of Economic Affairs 
pamphlet today. Mrs Thatcher has 
also talked o! reviving direct grant 
schools in inner cities and of en- 
couraging business es to endow 
schools. 

• Making the existing central/lo- 
cal partnership work better by giv- 
ing Whitehall more influence 
through the greater use of specific 
education grants and by tying 
teachers contractually to specific 
duties. This would build on the cur- 
rent Education Bill which is aimed 
at giving parents more say and im- 
proving teacher quality. 

In addition, there will be the 
usual annual public spending dis- 
cussions this summer with greater 
pressures than last year from both 
education and other ministers for 
increased resources. 

It is too early to predict the out- 
come, though even supporters of a 
free-market approach believe that 
the previous objections to a general 
voucher scheme will again prevail 

The debate is being conducted 
both, formally, through the White- 
hall machinery and, informally, as 
a result of Mrs Thatcher encourage 
mg ministerial and har»khpwh sup- 
porters of a free market approach 
by making known her own dissatis- 
faction with the current structure. 


Tories step up their 
attacks on Alliance 


BY PETER RIDDELL, POLITICAL EDITOR 


SENIOR ministers intensified the 
Conservative Government's cam- 
paign against die Social Democrat/ 
liberal Alliance over the weekend 
just as Mr'Edward Heath, the for- 
mer Conservative leader, warned 
that there would have to be discus- 
sions with other Parties if the next 
general election produced a hung 
parliament without an overall 
majority. 

In the face of opinion polls show- 
ing that the Alliance hps recently 
ban gaining at the expense of the 
Conservatives, there is now a con- 
centrated ministerial drive to at- 
tack the Liberals and the Social 
Democratic Party (SDP). This con- 
trasts with the previous tactic of 
largely ignoring the Alliance ymd 
mw ren { rating on attacking Labour. 

Attacks on the Alliance have fea- 
tured prominently in recent 
speeches by Mr Norman Tebbit, the 
Conservative Party Chairman, and 
Sir Geoffrey Howe, the Foreign 
Secretary, as well as from two for- 
mer ministers, Mr Leon ftrrttan and 
Mr Michael HeseUne. 

For instance, Mr Kenneth Baker, 
the Environment Secretary, urged 
Conservative councillors at the Par- 
ty’s local government conference at 
the weekend to concentrate their 
fire on the Liberals and Social 
Democrats, which were "the main 
enemy and. threat? . in much of 
southern En gland He ai«=n claimed 
that Affiance-controlled or rfnminwt- 


ed councils had larger than average 
increases in spending and locid 
property taxes. 

In a television interview yester- 
day, Mr H eath agreed that the Alli- 
ance was a serious long-term threat 
to the Conservatives. If there was 
no overall majority at the next elec- 
tion, he hoped that “everybody 
would be responsible enough to rec- 
ognise that the Queen's Govern- 
ment has got to be carried on, and 
therefore there have got to be dis- 
cussions between the Parties as to 
bow it is going to be done." 

Mr Heath was also cool when 
asked whether Mrs Thatcher would 
lead the Tories into the next elec- 
tion. He said that was something 
the Party must "settle among them- 
selves.” The election must be held 
by June 1988. 

Mr Heath renewed his criticisms 
of the Government over the possi- 
ble sale of BL's commercial vehicles 
and Land Rover subsidiaries to 
General Motors of the US. He said 
he had known few issues on which 
public feeling was as strong, and ex- 
pressed his preference for keeping 
the companies in British handc and 
having a European partnership. 

The British people would be hor- 
rified. if the deal with GM went 
ahead and he suggested that in the 
background there might be "some 
private arrangement with the 
American administration about 
Star Wars." 


Barry Riley on the latest stock exchange changes 

Towards the Big Bang 


THE FIRST days of March bring 
the implementation of further ma- 
jor changes to the rule-book of the 
London Stock Exchange, allowing 
mighty foreign securities groups 
like Merrill Lynch and Nomura to 
become member firms for the first 
time, and permitting existing firms 
to become the 100 per cent subsidia- 
ries of outside institutions. 

This represents the penultimate 
stage of transition before the intro- 
duction of a totally new trading sys- 
tem on October 27, marking the fa- 
mous “Big Bang” which will involve 
the ending of the rigid separation of 
brokers and market makers (bring- 
ing in so-called “dual capacity"), 
and the scrapping of the scales of 
fixed minim um commissions. 

Until now, outside investors such 
as big banks have not been able to 
own stakes larger than 29.9 per cent 
in stock exchange member firms. In 
practice, nearly all the big firms 
have signed deals on deferred 
terms which provide for majority 
ownership to change when stock ex- 
change rules permit 

In the event only one or two 
firms are ceding control at the 
heg inmng of March, the earliest 
date. They include Phillips & Drew, 
which is now part of the Union 
Rank of Switzerland. 

And only two foreign groups are 
jumping at the opportunity to move 
into the official London market at 
this stage. They are Nomura, the 
largest Japanese securities house, 
which is applying to establish a bro- 


king firm, and Merrill Lynch, the 
giant US investment bank, which 
besides buying Giles & Cresswell, 
an pasting gilt-edged jobber, is set- 
ting up two entirely new firms, one 
an equity jobber and the other a 
broking offshoot 

There are several reasons why 
m ost of fbe pvieting firms are wait- 
ing until later in March or April to 
cement their new relationships. 

To begin with, March 1, when the 
new rules took effect, happened to 
fall in the middle of the current 
two-week stock exchange account. 
Because of the way transactions 
are handled it would not be easy for 
a member firm to work out its pre- 
cise value other at an account 
end. 

Some 70 per cent of any profits 
earned before the transfer of 
ownership will, of course, belong to 
the partners and business has been 
so profitable lately that they have 
an incentive to delay. 

If they decide on March, the 7th 
and the 27th will be the available 
end-account dates. Moreover, some 
firms are incline d to leave the 
transfer of ownership until after 
the end of the tax year on April 5, 
which would permit tax payments 
to be deferred. 

Another factor is that many 
member firms have their regular fi- 
nancial year-ends in April or May, 
and it may be felt convenient to 
stick to the normal accounting time- 
table when it comes to winding up a 
partnership and transferring the 
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Bowaters operate one of Europe's largest 
papermaking sites in Kent, with a capacity 
approaching 500,000 tonnes each year. In the 
process, the Company consumes around 
280,000 tonnes of-coal per annum. 

The mills produce a portfolio of papers, 
ranging from quality gloss coated grades 

through computer and business needs, 

to towelling and packaging. 

Whilst mainly serving the UK market 
there are significant exports and the 
Company feces competition in both areas. 

In addition to the essential marketing 
tools, good cost control is vital. 

Coal is burnt in water tube boilers, 
producing steam for electricity 
generation and papermaking heat, 
particularly drying rollers. The 

steam satisfies all of the mills heat 

requirements and about 50% of 

the power needs. 

For the papermaker, energy 
costs are of prime concern. 

Bowaters have found, like 
many other companies, that 
coal is the most economic 
source of energy. 

The cheapest 


I 


World-1 



British coal leads the world in combustion 
technology, and methods of coal and ash handling. 

To maintain coal supplies there is a nationwide network 
of distributors who are strategically situated to give 
/ advice and provide an efficient service to industry. 

Real help with conversion costs 
The government's confidence in the coal 
industry is demonstrated by the extension of the 
. coal firing grant scheme until at least 
June 1987. The current limit of 
£75 million on total grants has 
been lifted. This scheme, with the 
backing of European loans, creates 
a really attractive financial package. 
A final word from Malcolm 
Edwards, Commercial Director 
. of NCB: 'We intend to keep 
British coal competitive and 
by reducing our costs retain 
attractive differentials. This 
is good news for all our 
customers* Let us talk - 
we can do business 






together. 


79 




source of energy 


ftr&rtber, 

fock&rialBranefL 


British coal costs 
less than other fuels. 
And the NCB intends 
to make sure coal 
prices remain 
competitive. 


sesdittothe ., 
Coal Board, f] 
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THERE’S NEVER BEEN A> 

BETTER TIME TO CONVERT TO BRITISH COAL. 


BY RAYMOND SNODOY 

FINAL PREPARATIONS are being 
made for the launch in the UK to- 
morrow of Today, Mr Eddie Shah's 
revolutionary colour tabloid news- 
paper. 

The first copies of the newspaper, 
which has had a profound effect on 
Fleet Street before even appearing 
on the streets, are due off the 
presses after! tonight 

A print run of up to 1.8m copies Is 
planned and tfandiine* have had to 
be brought forward to cope with the 
larger than expected order. 

Mr Brian MacArthur, the Today 


editor, said yesterday the teething 
problems had been overcome. 

In the past week there has been 
equipment failure and a total shut- 
down for two hours of the electronic 
editing system. Problems of electri- 
cal interference also had to be over- 
come. 

The final preparations over the 
weekend coincided with a television 
advertising campaign emphasising 
the arrival of the UK's first national 
colour daily. 

Well-known personalities ask in 
the commercial: "Are you ready for 
colour?” and then don dark glasses. 


Call to make auditors 
legally expose fraud 


BY CLIVE WOLMAN 


A LEGAL obligation should be im- 
posed to seek out and detect fraud, 
a large majority of company direc- 
tors and senior executives believe, 
according to a survey published 
today. 

But most directors and managers 
do not want auditors to report any 
frauds they detect to the police or 
other public regulatory authorities, 
although the Government has pro- 
posed to make such demands on the 
auditors of banks and other finan- 
cial institutions. 

The survey was carried out in 
late January by interviewing and 
corresponding with a pool of 140 re- 
spondents from a broad spread of 
UK industries, of whom 85 per cent 
had e x ecu t ive authority over audits 
and financial statements. 

If no additional fees were re- 
quired, 74 per cent of the respon- 
dents thought that auditors should 
be under a legal obligation to detect 
fraud If they had to pay extra fees, 
the majority in favour fell to S7 per 
cent 


The respondents were less 
strongly in favour of a legal obliga- 
tion being imposed on auditors to 
seek to detect irregularities, rather 
than fraud, as parted their audit du- 
ties. 

None of the respondents favoured 
auditors having the duty to report 
any fraud they detect exclusively to 
the police or a regulatory authority. 
A total of 68 per cent thought the 
auditor should be required to in- 
form only the client 

The remaining 33 per cent 
thought the auditor should report to 
both the client and the third party 
together. 

_ Any legal requirement on the au- 
ditor to report exclusively to the 
third party would amount to “con- 
siderable” or “gross" interference 
by the state in business activities, 
52 per cent of the respondents be- 
lieved. This proportion fell to 41 per 
cent if the requirement was that the 
auditor should report to both third 
party and client 




Notice to the Bondholders of 

THE FUJI BANK, LIMITED 

(Kabushiki Kaisha Fuji Ginko) 

US.$100,000,000 

2 J 4 per cent. Convertible Bonds 2000 


Pursuant to Clause 6(B) of the Trust Deed for the 
Bonds, notice is hereby given as follows: 

At the meeting of the Board of Directors of the Bank 
held on 25th February, 1986, resolution was adopted on 
the issue of new shares by free distribution as set out 
below: 

(1) The free distribution will be made to the shareholders 
of record as of 31st March, 1986 Tokyo Time (the 
record date) at the rate of three (3) new shares of each 
one handled (200) shares; provided that any fractional 
new shares resulting from the allotment will be sold 
by the Bank and the proceeds thereof will be 
distributed to the shareholders according to their 
fractional shares. 

(2) Hie free distribution will become effective on 20th 
May, 1986. 

Pursuant to Clause 6(H) of the Trust Deed for the 
Bonds, conversion price of the Bond will he adjusted, 
effective as from 1st April, 1986 Tokyo Time, as follows: 
Conversion Price before adjustment: ¥1,672.00 
Conversion Price after adjustment: VI ,62330 


3rd March, 1986 


The Fuji Bank, limited 
5-5, Otemachi 1-chome 
Chiyoda-ku, Tokyo, Japan 
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business to a new company owned 
by the acquiring institution. 

There does not seem any great 
urgency to complete these deals, as 
the new groupings have until next 
October to sort out their new struc- 
tures and deploy the substantial 
amounts of new capital which are 
being injected by the new owners. 

As for the incoming securities 
groups which are seeking direct en- 
try fo the London exchange, with- 
out buying existing firms, many 
seem to be holding back for the 
time being even though the ex- 
change recently announced that it 
would only be charging modest en- 
try fees of a maximum of £50,000. 

Besides the Japanese securities 
houses, which still face political dif- 
ficulties, such external candidates 
include the British merchant bank, 
Robert Fleming, and a number of 
US investment banks such as Gold- 
man Sachs, Morgan Stanley and 
Salomon Brothers. 

These firms are already active to 
varying degrees in securities trad- 
ing in London outside the official 
stock market, and it will be difficult 
for them to set up new single capac- 
ity member firms because these 
would conflict with their existing 
dual capacity operations. They may 
prefer to wait until October 27 

In any case, several of these 
firms are mainly interested in stock 
exchange membership in order to 
become market makers in gilts, and 
this activity cannot begin until Big 
Bang. 
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Shah’s Today due off 
the presses tonight 
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Britain to play role in 
Star Wars space test 


interested in the idea of an outside 

agoiy’toovctreeelheiiidustry. 

; Mr' Baker said an television: T 
really do not teteve it Is necessary 
to dose SeHafield."-He said there 
had.' teen inridente at the- plant, 
several afwhichwere “quite mi- 
nor "Bathe denied .there had teen 
secrecy at SeHafield; “ I think they 
are veryopen?’ " 

Mr Balter sakfcTterrcprix*ssing 
has to-go cnL.Yoaaii^y-Jnst eteld 
notdose "ft. Safety fcnside the plant 
and ootsade is the prim e c onsider - 


BY PETER MARSH 

BRITAIN will take part in an im- 
portant US Air Force space experi- 
ment related to the Strategic De- 
fence initiative (SDI) to try out 
equipment for a surveillance satel- 
lite for spotting missiles. 

. Under the S500m experiment la- 
belled Teal Ruby, Royal Navy ves- 
sels and aircraft bom the Royal Air 
Force will act as “targets’* for the 
satellite, to be launched either from 
a US space shuttle or an expend- 
able rocket 

Engineers at the Royal Aircraft 
Establishment at Famborough. 
southern England, win help US mil- 
itary scientists evaluate informa- 
tion from the project They will ex- 
amine the degree to which emission 
of heat from ships and aircraft can 
bespotted by Teal Ruby's infrared 
sensors. 

The Pentagon’s SDI Organisa- 
tion, which runs the S2Bbn Star 
-Wars research programme, is inter- 
ested in the results because this 
type of infrared radiation is s imi l ar 
to that emitted by the warm casings 


of missiles after their motors have 
stopped firing. 

Some data from Teal Ruby may 
be sent directly to a Defence Minis- 
try satellite station at Oakhanger, 
near Famborough. 

News of Britain's involvement in 
Teal Rnbjr- sponsored jointly by 
the US Air Force and the Penta- 
gon’s Defence Advanced Research 
Projects Agency - comes as the US 
and UK continue to explore ways to 
participate in SDI research. 

Britain is the first US ally formal- 
ly to declare it wants to take part in 
die project, aimed at defining tech- 
niques to defend the West against 
enemy missiles. Methods to locate 
missiles as they cruise through 
space after firing are a key part of 
the SDI programme. 

Britain and the US are discussing 
specific collaborative programmes 
likely to be worth aboot £5m to UK 
companies and Defence Ministry 
institutes in the first year. 

Teal Ruby, a 1-tonne satellite 
which will fly over the north and 
south poles some 750 km above 


Earth, was scheduled to enter orbit 
in July on the space shuttle Dis- 
covery before delays to the shuttle 
programme following last month's 
explosion which destroyed Chal- 
lenger soon after take-off. 

The Air Force may turn to an ex- 
pendable rocket such as an Atlas, 
to launch Teal Ruby if the shuttle 
delays prove lengthy. 

The original aim of Teal Ruby 
was to try techniques for future 
generations of early-warning satel- 
lites which would spot air attacks. 
After the launch of the SDI pro- 
gramme two years ago, the brief for 
the mission was extended to cover 
ways of spotting missiles. Teal Ru- 
by is listed in Pentagon documents 
as an ancillary programme to Star 
Wars. 

Canada and Australia will also 
help in the Teal Ruby exeidsei 
Some work done in the UK will be 
given to private companies, includ- 
ing Smith Associates of Cobham, 
Surrey which has a contract from 
the Defence Ministry to evaluate 
Teal Ruby data. 


“This is the zzibst regulated indus- 
try in the country .and, very minor 
incidents have to be reported. I am 
not teying they should not he re- 
ported; butthey should not be.exag- 


He added that public fears of ra- 
diation were “like feats of witch- 
craft in the Middle Ages" - btzt the 
nuclear industry itself had not ex- 
plained itself openly enou^u r'- 
Mr Jack Cunningham, ' Labour’s 
Shadow Environment Secretary, 
whose 'co nstituency indudes SeQa- 
saidthe application of the Of- 
ficial Secrets Act had ^bedevilled” 
the nuclear industry, and its use 
had to be dropped. 

Britain needed a civil nuclear 
power programme, and ; Sellafield 
was-an indispensable partof it. But 
the plant shipiM . be managed-more 
effectively ften in the past . 

* Five employees of British Nu- 
clear Fuels (BNFL) were contami- 
nated with plutonium in the Satur- 
day incident at Sellafield* - writes 

David Fishloefc in London. 

- They were amdhg a 4ozen em- 
ployees' wito- were in' the self-oon- 
tained plant at the AD went 
home lor the weekend. • • 

BNFL said yesterday there were 
no signs that radioactivity had es- 
caped from the sealed concrete unit 
and wwfaiMnBrfwi the production 


David BrindZe on the latest in the teachers’ pay dispute 

Schools deadlocked by conflict 


WHAT is holding up settlement of 
.the teachers' pay dispute in En- 
gland and Wales? 

As the unions and employers to- 
day try again to fix a deal after the 
failure of about 18 hours of talks 
last Thursday and Friday, it is 
tempting to attribute the deadlock 
to spoiling tactics by the National 
Union of Teachers (NUT), the larg- 
est teachers’ union. 

Tempting, but mistaken, while at- 
tention has been focused on the 
NUTs threat of High Court action 
to stop the five otter unions sett- 
ing, tire more inmtwB« fa» pm Wgm 
lies elsewhere. 

To make progress today the em- 
ployers and the five smaller unions 
will have to move a considerable 
way from their entrenched con- 
flicted views on what would consti- 
tute “normal” working by teachers 
af ter the dispute ends. 

The proposed deal agreed in 
principle by the five unions through 
Acas, the contiliation service, five 
weeks ago -stipulates “a return to 
fell normal duties." 

According to the employers, this 


means teachers doing all they were 
doing in January 1985 before the 
dispute. According to the unions it 
means teachers doing only contrac- 
tual duties and not voluntary 
activities. 

The employers, knowing that the 
smaller unions stand to lose face if 
the 6.9 per cent deal breaks down as 
the NUT wishes, are intent on 
pressing the advantage and insist- 
ing uninne tell their members to 
“resume voluntary activities.” 

The unions, knowing many of 
their members will not return to the 
pre-dispute ways and aware that 
the question of voluntary activities 
will he at the heart of forthcoming 
negotiations on a new teacher con- 
tract, say they cannot afford to com- 
promise any further. 

A joint statement reached at 
Acas in the early hours of Friday 
morning said the position of parh 
union “reverts to that in force be- 
fore the dispute began.” 

In the cold light of day. however, 
this was seen by boths sides to do 
little to solve the problem. 

Haying already given ground (ac- 


cepting, for example, that the em- 
ployers would not agree to with- 
draw wanting letters on the volun- 
tary activities issue sent to leaders 
by about 70 education authorities) 
the unions say they are backed up 
to a wall which will collapse if the 
employers push any further. 

Meanwhile, the NUT has warned 
of a full-blooded legal challenge to 
the deal being considered. The 
uninn argues that the pay commit- 
tee can deal only, with salary issues 
and is therefore not competent to 
consider a settlement linking pay 
and service conditions in what it 
sees as a tradeoff. 

There is speculation that the 
NUT will not go through with its 
threat of seeking a High Court dec- 
laration on the matter but will fall 
back to fight the deal in the service | 
conditions committee. 

However, the smalle r unio ns say 
the employers agreed at Acas last 
Friday tiiat they would regard the 
deal as ratified once it has been 
through the pay committee regard- 
less of the service conditions com- 
mittee. - 


GOLDILOCKS CHOOSES 
A COPIER 





“I must have zoom’ 


. ip., 


Where's the colour?” 


Sorry to disagree. Bears, but we “ Too choosy !” If you know your approximate 
go with Goldilocks, requirements, he'll happily draw up — 

And rt’s because no two businesses are and demonstrate — a shortlist 

alike that we make such a vast range. And if you can bear to wade through the 

That way, we know that at least one of full range, he’ll demonstrate the lot 

our copiers will be just right for you. 


THE MITA RANGE IS NOW EVEN BIGGER 

There’s the new auto-zoom, 4-feed, 
DC-313 ZD, for double-sided copies. 

The compact DC-114 — complete with the 
world’s first twin-colour editing. 

And the DC-152Z: edge-to-edge colour 
copying CA3 to A6. size-fo r-size, or zoom) 
at 16 cpm. 

WHICH ONE IS JUST RIGHT? 

If you get in touch, well put you in touch 
with your local dealer: 


mita 


Exactly -the right copiec 
Just the right price. 


TbrMfta GopystarClffO Ltd. Mita House, 

Hamm Moor Lane. Addlestone, Surrey KT15 2SBL 
Tel: Weybridge 58266 Telex: 299268 

Please send me the full details of the Mita range. 

Name: 

Position; 

Company; 

Address- 


Mita Copystar (UK) Ltd, Mita House, Hamm Moor Lane. Addlestone. Surrey KT15 25 B. 
Tel: Way bridge 58266 Telex: 299268 Fax: 0932 56225 
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The world today requires air travel on a scale 
tor grander than any known in the past. 

Iberia the International Airlines of Spain, has 
risen to that challenge, We link-21 European ‘ v 
cities, 15 Middle Eastern and African cities, and 
27 cities throughout North and South America. 

Our international capabilities in fact earned 
Iberia stature as the third largest airline in all of 
Europe. We also operate the biggest network of 
domestic airports in western Europe. 

Come fly the world on Iberia Our 
connections ere very convenient and our 
credentials impeccable. 

. Our experience as a major airline has fought 
us that passengers want to be treated as people 
first. Whether irs serving an extra cup of hot 
coffee to a weary businessman or treating a first 
time flyer to an unexpected gift. We try never to 
forget that a heartfelt smile, a simple courtesy, 
can turn the most ordinary flight into an 
enjoyable journey. Cali your travel agent today 
and suggest Iberia. We just may be the airline 
you've been waiting tor. 
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UE NEWS 


This announcement appears as a matter of record only. 


HunterOouglas 


Cut in advance defence 
payouts ‘an incentive’ 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


Hunter Douglas N.V. 


Rotterdam, The Netherlands 


Dfls 50,000,000 
7% Bearer Notes 1986 dae 1991 


THE GOVERNMENTS decision to 
cut advance payments on defence 
contracts is specifically not aimed 
_at $rnali businesses, according to 
Mr Peter Levene, chief of defence 
procurement at die Ministry of 
Defence. 

The prime purpose of the new 
measures, which were announced 
in outline by Mr George Younger, 
the Defence Secretary, was to give 
industry the incentive to perform 
both to lime and to cost on longer 
term and, in general, large defence 
contracts, Mr Levene said. 

The measures announced late 
last month by Mr Younger would 
reduce so-called interim or progress 
payments on a wide range of de- 


fence business, currently amoun- 
ting to more than C8bn a year. 

Mr Younger said the ministry in- 
tended to withhold “a significant 
part of the payments until -such 
time as the goods are produced, 
prove to meet our requirements, 
and are suitable for use by the 
armed service.* 

The proces s by which up to 100 
per cent payments were made be- 
fore delivery would stop, as would 
aQ interim profits payments, Mr 
Younger s aid. 

Mr Levene said in an interview 
with the financial Times that the 
Government h ud agreed after con- 
sultations with .the National De- 
fence Industries Council . (NDIC) 


last week to implement the new pol- 
icy gradually and flexibly. 

It is understood that the NDIC, 
which jnchiripF Defence, and Trade 
anH Industry ministers and senior 
industrialists, had what one partici- 
pant called a lively meeting, with 
considerable industry criticism of 
the new measures. 

Negotiations on the new mea- 
sures would take place on a case- 
by-case basis, Mr Levene said. 

If US experience, on which Mr 
Levene has drawn, is a guide, 
amounts could vary between 30 per 
cent and 90 per cent of agreed con- 
tract prices, with an average for 
large contracts of about 65 per cent 


Output of 
engineering 
industries 
rises 6.5% 


Pmanefal Times Reporter 


Algemene Bank Nederland N.V. Pierson, Heldring & Pierson N.V. 

Arasterdam-Rotterdam Bank N.V. Credit Suisse First Boston Limited 

Bank Mees & Hope NV Swiss Bank Corporation International Limited 

Nedeiiandsche Middenstandsbank nv 


BA ‘confident 9 on flotation date 


February, 1986. 


BRITISH AIRWAYS yesterday con- 
fidently predicted that its much- 
delayed sale to the private sector 
would tnirp place this summer in 
spite of legal actions still pending in 
the wake of the Laker Airways col- 
lapse in 1982. 

A settlement with the Laker liqui- 
dator was reached last year, but as- 
sociated dass actions by passen- 
gers alleging loss of cheap transat- 
lantic fares as a result of the cot- 
lapse are still pending. 

Two other suite have also been 


filed, one by Mr Bob Beckman. Lak- 
er’s lawyer, seeking compensation 
for former Laker employees, and 
the other by Ambassador Interna- 
tional Travel, a Los Angeles travel 
agent, over alleged loss of business. 

Mr David Burnside, British Air- 
ways head of public affairs, said 
yesterday that the only major legal 
obstacle to the flotation was the ac- 
tions by former passengers and 
that tiie company expected a settle- 
ment when the case came to court 
on March 17. 


“Once the dass actions are out of 
the way the Government wQf be in 
a position to fix a date for the flota- 
tion and we are confident that it 
will be in June or July,” Mr Bum- 
side said. . 

“The other two suits are minus- 
cule by comparison. They will be 
fo ugh t through the courts and re- 
ferred to in the prospectus as out- 
standing litigation, but they present 
no major financial contingency and, 
do not present an obstacle to the 
flotation." 


OUTPUT OF Britain’s combined 
engineering industries rose &S 
per cent last year. Here was a 
strong recovery in mechanical 
engineering, winch grew 6 per 
cent, its bat impro v ement since 
1974. 

Hie Department of Trade and 
Industry said 21 aS the 25 me* 
chanical engineering industries 
reported higher output Bat boil- 
ers and process plant fabrica- 
tions - with the heaviest statisti- 
cal weighting in tins sector - 
showed only a 3 per cent rise. 

The sharpest increases came 
In metal-working machin e took, 
np 20 per emit on the year, and 
mechanical power transmission 
equipment, which increased 19 
per cent The figures are season- 
ally adjusted. 

.Electrical and instrument en- 
gineering showed a '7' per cent 
rise, with' electronic data pro- 
cessing equipment again leading 
the way in this sector with a 27 
percent increase. 

The department said .14 of foe 
29 industries in this eategoiy 
showed increases. But foe most 
heavily weighted industry, basic 
electrical equipment, fell 9 per 
cent. 



UK multinationals 
a ‘pensions shield 9 




BY CLIVE WOLMAN 

PENSION FUNDS should be able to 
nullify any adverse effects of the 
.Labour Party’s plans to cut back 
their overseas assets by investing! 
4n .UK multinationals, according to 
an article in the latest issue of The 
Investment Analyst 
The Labour-Party has proposed, 
removing the tax privileges of those 
pension funds, and possibly also un- 
it trusts and investment trusts, 
which invest more than 5 per cent 
of their assets overseas. 

The primary objection of invest- 
ment managers is that the proposed 
change would not allow them to 
spread adequately the risks of their 
clients. This would mean that the 
value of their investments might be 
tied too closely to the fluc t uations of 
the UK stock market and economy. 
In the quarterly journal of the So- 


ciety of Investment Analysts, Dr 
R. S. Thompson of University Col- 
lege, Cork, has published a statisti- 
cal analysis of whether overseas in- 
vestment by a UK company in 
which pension funds can bold 
shares is an effective substitute for 
portfolio investment by pension 
funds in overseas companies. 

The study concludes that infor- 
mation about a company’s overseas 
activities should be an important 
consideration when considering the 
spread of risk in a portfolio. 

• Another article in the journal 
suggests that investors do not need 
to buy shares in more than about 10 
UK companies to achieve a satisfac- 
tory spread of risk. There are few 
additional benefits to building up a 
portfolio of more than about 20 
stocks. 


TV licence fees ‘vital’ 




FINANCIAL TIMES REPORTER 

THE licence fee should remain cen- 
tral to Britain's broadcasting sys- 
tem, Mr Stuart Young, chairman of 
foe BBC, said yesterday. He 
warned that the introduction of ad- 
vertising on the BBC would affect 
the independence of the ITV compa- 
nies as well as itselL 

Mr Young told Cambridge Uni- 
versity Conservative Association 
that, because the BBC did not de- 
pend on commercials, foe indepen- 
dent companies were able to main- 
tain their own freedom from foe 
sectional interest of advertisers. 

That might well not be the case 


if both halves of the national broad- 
casting structure were commercial, 
and if an advertiser or a sponsor 
were able to say to both of them; 
‘Unless you make changes to your 
schedules and trim your pro- 
grammes to my liking, foe advertis- 
ing on which you depend could be 
placed with your competitors,'" said 
Mr Young. 


If licences were phased out, said 
Mr Young, British broadcasting 
would become "ruthlessly commer- 
daT with the consequent loss of 
programme range and quality. 



BES 1985/6 TAX RELIEF 
ASSET BACKED 
INVESTMENT 
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SAINT HOTELS PLC 

Offer for subscription of up to 5,000,000 Ordinary 
Shares of £1 each at par. 
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Wfe have many ways to tempt you out of the sun. 
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We warn you : thousands of shops lie in wait. 

In their windows, artfully displayed, are tantalizing 

hints of the pleasures lurking 

Softly burnished leather glows, wordlessly begging 
to be caressed and smelled. How can you stand outside? 

Down the street are porcelains, lovely to look at but 
waiting to be handled for their poise, held up against the 
light in appreciation of their pale translucence. 


How can you stand outside? 

Elsewhere, a single piece of lace, as large as a cloak 
but as delicately intricate as a spider-web, fills a shop 
window. How many different laces wait inside? 

It is impossible to. stand outside. 

But the beach is waiting, and the golf course, and the 
tennis courts, and sailboats bob in the harbor. 

How can you possibly go in, out of the sun? 



c 


— — < — * ordinary 

Shares of £1 each at par. 

Rreribly the last BES opportunity to invest in a 

freehold London hotel with a prime location in South 
Kensington. 

• Capital sain in excess of £500,000 inherent in initial 
development. 

• Highly experienced Board Managing Director 

personally investing £260,000 at par. 

• 60 % hotel occupancy from one US Tour Operator 
who is investing at par. 

• Minimum subscription of £1.5 million underwritten. 

• investors receive a 61 % growth in value of their 
shares before management shares benefit 

• Company intends to build up a group ofhotds 
with a view to USM flotation. 

Immediate commencement of trade 
BES Certificates available August 1986 



Spain. Everything under the sun 
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The last tax haven? 



The people who believe that any tax shelter is better than none will go to the ends of the earth to find 
one— only to discover that they’re out in the cold because tax treaties have been revised or write-offs 
disallowed. Before you set out on a perilous journey, have a word with some of the best-qualified tax 
professionals under the midnight sun. Thanks to KMG’s local and world-wide tax planning 
expertise, many would-be tax travellers have discovered that they’re better off staying at home. 





Before you can call yourself an 
expert on international tax planning, 
it helps if you have bi-focal vision. 

Naturally, it’s essential to make a 
detailed study of die local tax laws in 
each country involved. 

But at thesame time you must never 
lose sightof the global implications. 

Few accountants have the structure 
or the communications to help their 
clients integrate the two: the demands of 
a local tax authority and the commercial 
realities of a specific international tax 
situation. 

A network of 25,000 professionals 
in 71 countries is a good start. 

But sheer numbers and geographic 
coverage alone aren’t enough. 

KMG is structured so that each 
member can work in die way that suits its 
own clients best (Rather than dandng to 
a tune composed several thousands of 
miles away.) 

Thus, the one Engagement Partner 
you deal with can provide both the 
global expertise and control of a large 
international organisation, and the 
local knowledge you expect from a 
strong local accountant. 

This service would be valuable even 
if tax laws stood still from one week to 
the next— which they don’t. 

It’s easy to see what an enormous 
problem this can become for die manager 


who gets tax ideas from the grapevine or 
the golf course. 

For example, one of our clients (an 
international service company based in 
Europe) acquired an American company 
operating in the same sphere. 

On the basis of their experience 
of the local regulations, the acquired 


firm’s accountants recommended a re- 
structuring plan to help the holding 
company get the best tax benefits from 
their deal. 

When the new management team 
asked KMG to review this plan, we found 
it overlooked a vital protocol recently 
added to the tax treaty between the two 
countries involved. 


If they had gone ahead with the 
original proposals, the tax advantages in 
the U.S. would have been wiped out by 
a large reduction in foreign tax credits 
at home. 

Contrary to popular belief, tax 
havens are not a universal panacea. 

Sometimes a particular tax policy 


appears, at first glance, to provide an 
attractive opportunity. 

But only local experts with regular 
contacts at government level can read 
between the lines and assess whether die 
risks outweigh the benefits. 

Above all, international tax plan- 
ning is never an end in itself but one of 
many options to be considered when 


creating an overall financial strategy. 

Taxation treaties between such un- 
likely partners as Norway and Cyprus, 
and Holland and Australia, have helped 
reduce several KMG clients’ tax bills 
considerably. 

By no means all of these clients are 
huge corporations. 

Any company or individual who 
does business abroad can benefit. 

KMG’s dient list includes, at one 
end of die scale, some of the largest 
multinationals: household names such 
as Mercedes-Benz, Pfizer, Philips, Pirelli 
andICL 

We also serve smaller businesses, 
with turnovers of perhaps $Vz million or 
even less, and individuals with overseas 
interests. 

Will you be advised to open a sales 
office in the Antarctic? As things stand 
today, no. 

Yet Antarctica is hot property; and 
when its huge reserves of mineral wealth 
have been properly surveyed, who knows 
what may follow? 

KMG clients will be among the first 
to know - and to benefit 

For further information about our 
worldwide network, contact the KMG 
International Executive 
Office in Amsterdam on 
31(20)424245. 

INTERNATIONAL ACCOUNTANTS AND CONSULTANTS. 
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THE NEW FORD TRANSIT 
TAKES LOADSPACE 
INTO ANOTHER DIMENSION. 
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u -im^AT began 20 years ago as Ford's entry into the 
l&3^Fir^drum commercial vehicle arena/has evolved 


the next chapter has begun. 


; more; loadspace; it also gives you far better load access. 

TAKING LOADSPACE INTO 
ANOTHER DIMENSION. 

; ^ 5: The riew Transit once again features the classic 
: Ford feign Concept 

The cab, engine and loadspace are each located 
: ; 1n separate compartments, so that no one element 
% interferes with the others. 

; . v ;‘. Theend result is a vehicle with a cavernous interior. 
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. The new long wheelbase Transit has a semi-high 
roof and provides 297 at ft of loadspace - a 13.5% 
improvement 

Short wheelbase models offer 11% more room 
: them before with 202 cu. ft And a major new feature on 
the short wheelbase is the option of a semi-high roof 
giving an overall loadspace improvement of 22%. 

. : JJut hot only is there more loadspace; more of it 
can now be used thanks to th<e squared-off interior of 
the best in their - 

respective classes too. 

• : EASIER TO LOAD. 

Having created more loadspace, Ford set about the 
task of improving access. 

The rear doors were extended by up to 9" and the 
rear loading width increased by up to 5'A’.’ It's given the 
Transit a wider opening at the back than any other van 
in its class. 

Totally new to the Transit is the low-effort, sliding 
side-door.lt allows you to easily load a metre-wide pallet 
with room to spare. 

The side-door is standard on all L trim models and 
optional on Popular and Standard models A built-in step 
has also been included in the new design, making walk-in 
: loading possible 

KEEPING YOUR OPTIONS OPEN. 

Needless to say the new Transit is an extremely 
versatile vehicle 

Ifs available in van, chassis cab, bus and crewbus 
models with 7 payload options and 3 wheelbases 

All models have rear wheel drive and retain the 
same powertrain that has already proved itself such an 
outstanding success. 

UNBEATABLE FORD BACK-UP. 

There are over a thousand Ford dealers across the 
country and each one is backed by Ford’s computerised 
parts delivery service They're all partof a back-up network 
. that is, quite simply, second-to-none. 

Test drive the new Transit and you’ll soon discover 
- that ift a vehicle that pushes all the limits further. Ift a 
: vehicle that takes loadspace into another dimension. 

In the success story that's Ford Transit the next 
chapter has begun. 




THE NEW FORD TRANSIT. 


Economists 
urge cut 
in interest 
rates 

By Our Economics Staff 

-UK DOMESTIC monetary policy is 
too tight and. interest rates should 
be eased to avoid strangling the 
economy's recovery, Liverpool Uni- 
versity's economic research group 
says in its latest quarterly bulletin. 

Falling oil prices have provided a 
tremendous boost to the world 
economy, the group says, and 
should reduce inflation in OECD 
countries by 2 per cent a year in ihe 
next few years. Helped by falling 
US budget deficits, lower inflation 
would lead to a reduction of up to 3 
per cent in world interest rates, dra- 
matically easing the world debt 
problem. 

For the UK, falling oil prices 
would also help inflation, and ster- 
ling would remain firm after adjust- 
ing . downwards once and for all. 
The downward pressure on infla- 
tion would make it even harder for 
the authorities to resist the pres- 
sure for interest rates to fall. 

The group forecasts a fall in infla- 
tion from 4.0 per cent in 1985 to 3.2 
per cent this year. This would drop 
to 2.4 per cent in 198? and to 2 
per cent for the remainder of the 
decade. 

UK growth is forecast to pick up 
in response to the upturn in world 
trade, with private domestic and ex- 
ternal demand remaining strong. 
Ihe bulletin predicts growth or 3.6 
per cent this year, rising to 3.9 per 
cent in 1988 before tailing off again 
to 3.2 per cent in 1990. 

However, the group is much less 
optimistic about unemployment 
than previously. It forecasts that 
unemployment will flatten and 
start to decline in the next year, but 
warns that if real rates of interest 
are to be kept at the prevailing lev- 
el, the recovery will be halted. 
Liverpool Quarterly Economic Bul- 
letin, £75 a year. Department of 
Economic and Business Studies, 
University of Liverpool, PO Box 
14 7, Liverpool L69 3BX. 


UK NEWS 


Robin Pauley looks at how Britain has fallen behind in sexual equality : 

New victory for women’s status 


MISS HELEN MARSHALL, a re- 
tired dietician, is the latest in a long 
line of wumen who have caused the 
European Court of Justice to pro- 
nounce that Britain's equality laws 
leave men and women far from 
equal. 

Miss Marshall is now 68 and has 
occupied her first six years of re- 
tirement fighting against her forced 
retirement at an earlier age than if 
she had been a man doing the same 
job in Bri tain' s National Health 
Service. 

Under the rules of her local 
health authority. Miss Marshall 
should have retired at 60, but her 
objections persuaded the authority 
to let her stay until she was 62 
when they insisted that she left. , 

This is a far cry from the .early 
1970s when Britain looked as if it 
was at the forefront of changes to 
society to give women equal status 
to men, particularly in the work- 
place. The key pieces of legislation 
were the Equal Pay Act 1970, imple- 
mented in 1975, and the Sex 
Discrimination Act 1975. 

But the EEC Commission has 
taken a much more genuinely equal 
view of women's status through a 
series of directives, and Britain has 
been one of the states most prone to 
drag its feet on meeting the require- 
ments of the directives. A series of 
defeats for the British Government 
in the European Court has tom 
both acts asunder and left Britain 
with a poor image on equality. 

Article 119 of the Treaty of Rome 
says men and women should re- 
ceive equal pay for equal work, pay 
being the ordinary basic or mini- 
mum wage or salary and any other 
consideration in cash or kind which 
the worker receives from the em- 
ployer. The Council of Ministers 
has also adopted three directives on 
sex equality at work. 

The 1975 equal pay directive sets 
the principle of equal pay for equal 
work. The 1976 equal treatment di- 
rective aims to overcome sex 
discrimination at the point of entry 
into the labour market, in vocation-' 
al tr aining and in promotion and 
working conditions. 

It forbids discrimination on 


the grounds of sex either directly of 
indirectly tty reference in particular 
to marital or family status. 

It is this 1976 directive which was 
breached by Miss Marshall's en- 
forced retirement at an age below 
that which would have been applied 
for a man. 

The 1978 social security directive 
forbids discrimination over contri- 
butions or entitlements to social se- 
curity and benefit schemes. 

' Between them Britain's Equal 
Opportunities Commission (EOC) 
and the European Court have high- 
lighted the UK's failures to treat 
women, equally although many oth- 
er EEC states have also been found 


which a - cook at the shipbuilder 
Cammed Laird claimed her train- 
ing and work were of equal value to 
that of other .craftsmen in the com- 
pany. This case was won in princi- 
ple although faulted on a technicali- 
ty on which 'a final verdict is 
awaited. 

, But if the cook wins on this as 
well, the Equal Pay Act will be re- 
dundant in all but name, and wom- 
en will have scored a victory with 
enormous cost implications for pri: 
vate and public-sector employers. 

The British Government was der 
feated again in the European Court 
in 1983 when the EEC Commission 
successfully complained that Brit- 


RETIREMENT AGES 

IN EEC STATES 

Country * 

Men Women 

UK 

65 

60 

Netherlands 

65 

65 

Luxembourg 

65 

60 

Italy 

60 

55 

Ireland 

65 

65 

Greece 

60 

55 

West Germany 

65 or 67 

60 

France 

60 

60 

Denmark 

67 

67 

Belgium 

65 

60 

Spain 

65 

64 

Portugal 

60 

60 


The Treaty of Some lays down that men and women should receive equal 
pay for equal work and Council of Ministers has.also adopted three' direc- 
tives from the Commission on sex equality, at work. Although not the only 
offender, Britain has been one of the states most prone to drag its feet on 
meeting these requirements. 


dragging their feet in one way or 
another. 

Four - Luxembourg, Belgium, 
West Germany and Italy - also 
breach the directive in respect of 
differing public-sector retirement 
ages. Spain and Greece do too, but 
as new members of the EEC they 
are still within their transition peri- 
ods of adopting all the rules and 
regulations. 

The EEC first took Britain to the 
European Court over the Equal Pay 
Act because it required equal pay 
only where a women did like work 
with a man or where her work had 
been rated as equivalent to his un- 
der a job evaluation scheme," but 
did not insist on equal pay for work 
of equal value. 

The Court ruled against Britain 
in 1982 and as a result Britain had 
to amend the act so that from Janu- 
ary 1 1964 women have been enti- 
tled to claim equal pay for work of 
equal value. 

But government earnings figures 
show women still adrift of men's 
pay levels in a range of occupations, 
including those where the difficult 
concept of “equal value” is easy to 
assess. 

The EOC backed a test case in 


ain's 1975 Sex Discrimination Act 
* did not take account of sex discrimi- 
nation arising from collective 
agreements, between trade unions 
and management regulations gov- 
erning the internal affairs of com- 
panies, independent occupations 
and professions. 

Britain Was also at fault for ex- 
cluding the principle of sex equality 
from private homes or businesses 
where no more than five people 
were employed. 

The Sex Discrimination Bill cur- 
rently before the House of Lords is 
attempting to rectify some of these 
failures, but it does not cover the re- 
tirement age discrimination on 
which Miss Marshall scored a land- 
mark victory in the European Court 
last week. The Government is now 
urgently considering introduction 
amendments to the bill to cover this 
. judgment as well although the im- 
plications are substantial 

Although the judgment refers to 
the public sector, any amendments 
to sex discrimination legislation 
would cover the private sector as 
welL 

The judgment does not cover the 
age at which the state pension be- 
comes payable, but if the man's re- 


source: EEC Commhsstofi 

tirement age were reduced, the cost 
would be large unless he were left 
for some years up to 65 with no 
state pension. To. equalise retire- 
ment ages at no cost would mean 
men and women retiring' at just 
over 64. 

Britain has appeared before the 
European Court on issues involving 
discrimination against women 
more times than any other EEC 
country. In one case a woman man- 
ager for a pharmaceutical company 
successfully argued that she was 
entitled to compare her pay with 
the man previously doing her job 
even though he left four months be- 
fore she took up the job. 

In another case, two women em- 
ployed by Lloyds Bank successfully 
argued that the bank's occupational 
pension scheme discriminated in 
favour of male workers. 

Last year the EEC initiated a new 
action programme on the promo- 
tion of equal opportunities for wom- 
en. noting that “despite past efforts 
at community and national level in- 
equalities in employment still per- 
sist in practice and may well be ex- 
acerbated in the present crisis 
conditions." 

In the EEC states excluding 
Spain and Portugal, the proportion 
of women in civilian employment is 
now around 38 per cent, ranging 
from 31 per cent in Ireland to 46 per 
cent in Denmark. This represents 
about 40m women out of a total civ- 
ilian workforce of about 105m. 



DO YOU WANT? 


• High Rates of Interest 

• No notice of withdrawal 

• A cheque book to give you easy access 

• An Offshore Account based in Jersey paying 
Interest Gross. 

AND ALSO 

• Available to applicants world-wide 

• No need to have another account with us 

INTEREST PAID GROSS 

nm=n3s% 

Applied Rate" . . Compound Annuo/ RcrfB"fC.AJ2.j 

•fntoiesf rote may very -rtrios quoted camci of fin* of going to pnn. 


WHAT ARE THE DETAILS? 


Minimum opening balance 

Minimum transaction £250J® i 

interest is calculated daily and applied nwntfiqji- 
Cheques may be payable to third parties and all " 
transactions should normally be in ster li ng. Statements 
are issued quarterly (more frequently if you wish). 
First 9 cheques per quarter are free of charge. 

Up to date rate of interest available by 
telephoning Bank of Scotland, Jersey 0534- 39322. 

Simply complete the coupon behw and enclose your 
cheque. An acknowledgement of your deposit wilt be sent 
by return and your cheque book will follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots’ 
Parliament in 1695. Copies of the Annual Report and Accounts are 
available on request from R. C. Home; Manages Bank of Scotland,'. 

4 Don Road St Helier, Jersey or from Sank of Scotland Head Office, 
The Mound, Edinburgh EH1 7VZ. Bank of Scotland Proprietors' Funds 
as at.28tf i February 1985 were £314.4 rnton. 


Deposits made with offices of Bonk of Scotland in Jersey are not covered by the Deposit Protection Scheme 

underthe Banking Ad 1979. 


To Bank of Scotland Money Market Accounts Centre, 

4 Don Road St Hefter, Jersey. 

I/We wish to open a Money Market Cheque Account. 
f am/We are aged 20 or over. (Wease complete in BLOCK CAPITALS.) 

FULL NAMEfS) ' 


ADDRESS. 


I/We enclose my/our cheque fpr£ 
to Bank of Scotland 


(minimum £2JSQQ) payable 


S!GNATURE(S) : I 

— : DA7E_ 

For joint accounts all parties must sign the application but only one 
signature will be required on cheques. 


ShouW the cheque not.be drown on your own bank account, p/ease gfve j 
details of your bankers. j 

MY/OUR BANKERS ARE - BANK 

BRANCH 


ACCOUNT NUMBER : 

Bank of Scotland Jersey offers a full range of services. For further 
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TECHNOLOGY 


EDITED BY CHRISTOPHER LORENZ 


Christopher Parkes on a new technique for extending the shelf life of Suit 

Why sleepy bananas stay fresh longer 


Dialback 
solution 
to beating 
fraud 

COMPUTER fraud and pene- 
tration of apparently secure 
computer systems have sud- 
denly become hot topics. 

One answer is the dialback 
modem, a device which makes 
it just that little bit more dif- 
ficult to break into a computer 
system. 

Users dialling into a com- 
puter network fitted with dial- 
back modems are asked 
initially for their password. 
The unit checks the password 
against a look-up table and 
if It is found, the unit asks 
the user to clear the line. It 
then dial* back to the number 
shown against the password 
on the look-up table. 

If the password is not found, 
the system assumes the call is 

Illegal and will not make the 
connection. 

Companies which market 
dial back modems ' Include 
Customised Data of High 
Wycombe, Bucks. 


THE NOTION of an anaesthe- 
tised banana may be difficult 
to grasp, but that is the image 
Hr Frazer Imrie conjures up to 
describe the fruit preservation 
process perfected by his com- 
pany, Sempe Bio-Technology. 

Time was when exotic fruits 
bad to be varnished or coated 
in shellac, toSeoopple fashion, 
to preserve them on the long 
journey from the tropics to the 
rich man’s table. 

In more recent years, com- 
binations of synthetic and 
natural waxes and water sus- 
pensions of “soft" polythene 
have been used to inhibit the 
rapid ripening ' and decay 
characteristics which still 
account for the loss each year 
of some 40 per cent of the 
world fruit crop. 

These products seal the 
treated fruit inside an imperme- 
able second skin. They virtually 
stop tiie natural processes, 
characterised by the absorption 
of oxygen — which converts 
complex sugars and starches to 
simple sugars and citric acid — 
and the release of carbon 
dioxide through the skin. 

The fruit is effectively pre- 
served. It Is also "suffocated." 
It eventually dies and becomes 
unmarketable. Fruit coated with 
Sempert development, Semper- 
fresh, which is based on sucrose 
esters— a complex mixture of 
hydrocarbons — is merely "put 
to sleep," Hr Imrie says. 

The material modifies the gas 
exchange, greatly reducing the 


intake of oxygen while allowing 
oat . almost all the carbon 
dioxide produced in the treated 
fruit; 

Apart from greatly extending 

shelf-life, a micro-film of Sem- 
perfresh allows shippers to 
transport cargoes at higher 
temperatures than those re- 
quired even for waxed fruit It 
is simpler to use than the wax 
emulsions and is effective even 

on the most delicate fruits. 

The company claims its pro- 
ducts can extend the shelf life 
of grapes by up to SO days, 
papaya by 21 days and even 
water cress by seven days. The 
process, completed by simply 
dispersing the Semperfresb 
powder in water and dipping 
the fruit, costs about 0.5 US 
cents a kilo. “The cost is com- 
parable with that of anything 
else on the market," Hr Imrie 
claims. 

Hr Imrie makes the point 
that the products constituents 
are all natural food ingredients 
approved for use in the -Euro- 
pean Co mm uni ty, the US and 
Japan. They are edible and 
totally biodegradable. 

Average coating on each piece 
of fruit is about lmg, the com- 
pany claims, well within the 
World Health Organisation’s 
recommended acceptable daily 
intake level for sucrose esters 
of lOmg per kg of human body 
weight 

Mr Imrie perfected his for- 
mula — the basic idea came from 
the Soviet Union in the late 
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1960s and has since been 
worked on by several interna- 
tional sugar companies — after 
he retired from Tate and Lyle 
in 1982 following a career in 
research and development. 

The basement of his Reading 
home became a laboratory and 
his car was parked outside to 
make room for a pilot plant in 
the garage. Now the company 
has eight staff, a 4,000 sq ft 
laboratory and factory near 
Wantage, Oxfordshire and— Hr 
Imrie cheerfully admits — 
“minute" annual turnover. 

However, he is confident that 


firm, large-scale orders are on 
the way. This is largely due to 
the meticulous marketing effort 
put in over the past two years. 

Learning from the mistake s 
of others who have tried to 
launch similar products, and 
seeing no point in tinkering on 
the fringes of the trade. Hr 
Imrie and his marketing head, 
Mr Malcolm Thurlbeck, went 
directly to three of the world’s 
biggest fruit traders. 

United Brands, famous for its 
Fyfies bananas, Del Monte, an 
offshoot of R. J. Reynolds, and 
Castle and Cooke, best known 


for the Dole brand, have all sub- 
jected Semperfresh to com- 
mercial trials,' spending up to 
8250,000 in the process. 

Mr Imrie says he will sign a 
major contract with one of the 
three before Easter and is 
negotiating with the others. 
Acceptance at this level would 
give the company a powerful 
endorsement. 

These companies between 
them account for 70 per cent of 
world trade in fresh, pineapples. 
The fruit is usually transported 
in cooled ships and commonly 
suffers from chill damage which 
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Sanwa’s 
added reach in 


corporate finance can do 
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wider range of 
services 

The Sanwa Bank, one 
of Japan’s top financial 
institutions, now offers a 
wider range of services 
for corporations than ever 
before. From the Americas 
to Europe to Asia and 
Oceania, local Sanwa 
bankers provide financ- 
ing carefully tailored to 
regional markets and 
industries, including 
commercial loans, real 


estate loans, lease fi- 
nance, credit lines, guar- 
antee services, mergers 
and acquisitions, invest- 
ment and trade consult- 
ing services, etc 

A more extensive 
network 

In today’s sophisti- 
cated financial environ- 
ment, global connections 
are as essential as local 
jertise. Sanwa's spe- 
" ted services are sup- 


ported everywhere by 
die rest of tne Bank’s vast 
international network 
and by a client base in 
Japan that is among the 
nation’s largest ana most 
diversified. 

The world’s 
7th largest bank 
• Forward-looking bank- 
ing made Sanwa what it 
is today: the world’s 7th 
largest bank*, with total 
assets of over US$109 


billion and the highest 
credit rating in interna- 
tional finance. Backed also 
by the advanced 
SAN LINE INTERNATIONAL 
cash management system, 
Sanwa’s specialists con- 
tinue to pioneer services 
to meet the emerging 
needs of client corpora- 
tions. Just ask your Sanwa 
banker. And see what 
Sanwa’s added reach in 
corporate finance can do 
for your business. 


Sanwa bankers are working for you everywhere. 


*1984 Institutional Investor survey 


can result in up to SO per cent 
of a load being marred by the 
development of brown spots in 
the flesh. 

Cargoes anaesthetised with 
Semperfresh and shipped at 12 
deg C compared with the usual 
8 deg C, have been landed with 
only 4 per cent suffering from 
internal blemishes. 

In a parallel effort, the com- 
pany has opened up offices and 
developed contacts among 
growers and traders in the 
US. the Philippines, Australia, 
Japan, Pakistan, Spain and 
Africa. It has also set up a 
joint venture in Guangzhou, 
China. Closer to home, Mr 
Thurlbeck is often to be seen 
stamping in the dawn chill at 
London's New Covent Garden 
fruit and vegetable market. 

Apart from the leading ship- 
pers, Mr Imrie sees a major 
potential outlet in the third 
world. Many fruit-producing 
countries have potentially large 
domestic markets which have 
not been developed mainly 
because they lack the neces- 
sarily sophisticated chilled 
transport and storage facilities. 
Use ol the sucrose ester mix 
could obviate the need for this 
costly infrastructure. 

Mr Imrie maintains a strictly 
pragmatic attitude to his com- 
pany’s prospects in the main 
international markets. The big 
shippers have invested heavily 
in cooled chain distribution net- 
works. “ No one Is going to cut 


all that out because we have got 
a magic powder," be says. 

But, he adds, Semperfresh 
offers a valuable adjunct to con- 
ventional preservation and 
transport methods, possibly 
doubting the shelf-life of fruit 
imported chilled. The technique 
also opens up the possibility of 
conventional shipping for some 
fruits which currently have to 
be airfreighted to distant mar- 
kets at great cost. 

The highly competitive 
European market in apples and 
pears could also benefit, Hr 
Imrie claims. Marketing- 
conscious co-operatives in 
France, for example, commonly 
store 1,000-tonne batches of 
Golden Delicious apples in 
controlled atmosphere cells. 

Inside, the concentrations of 
oxygen and carbon dioxide are 
adjusted to slow down matura- 
tion of the fruit "Hie apples 
are like alarm docks,” says Mr 
Imrie. “ They all show the same 
time when they go into store.” 

But once they come out the 
ripening process accelerates 
and they all go off at the same 
time, giving the producer about 
four days to get to market 

Since the biggest premiums 
are earned in any market by 
the trader who sells when there 
Is a gap in supplies, Mr Imrie 
argues that producers can gain 
potentially valuable time by 
treating stocks with Semper- 
fresh as they come out of store. 


Compact disks take 
on database role 


COMPACT LASER DISKS, 
developed from technology 
used in home hi-fi systems, 
are catching on as databases 
for personal computers. Two 
newly-announced services atm 
to supply disks containing 
pre - recorded information 
which can be retrieved using 
special “ read-only " players 
attached to computers. 

Microinfo of Alton, Hamp- 
shire (6420 86848) has agreed 
with Disclosure Inc of Mary- 
land in the US to launch a 
database for investment and 
other financial organisations. 
It covers the corporate data 
of some 10,000 US companies. 
Several scientific and tech- 
nical databases, will also be 
available. Subscribers joeed 
access to anJBM PC' and a. 
compact disk drive. . 

In a second project. 
Digital Equipment Company 
(DEC) and CAB International 
(formerly the Common- 
wealth Agricultural Bureau) 
are providing agricultural 
Information on a series of 
disks each holding 200,000 
pages of A4. More from DEC 
on 0734 868711. 
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FIBRE OPTIC communica- 
tions on 32 two-way channels 
over distances up to 4000 
metres is offered on a system 
from Swedish company 
Fiberdata AB of Bronuna 
(8733 9190). 


COMPUTER INTEGRATED 
manufacturing (CIM) will 
be a major target for a new 
company set up by the Krupp 
group In Essen. 

Several Krupp companies 
involved in process control 
and automation have merged 
to form Krupp Atlas Dateu- 
system. The workforce num- 
bers 360 and the sales target 
for 1986 Is DH 80m. The com- 
pany aims to be among 
Europe's top CM suppliers 
by 1995. 



Production of skirts for SRN4 hovercraft hoi been Improved by a 
new cutting technique. 


HOVERCRAFT SKIRTS are 
being cot with 50,000 psi 
water jets at British Hover- 
craft Corporation under the 
control of a programming 
system developed by Kongs- 
berg Systems Technology, 
part of the Norwegian 
engineering group. 

It was the development of 
these high efficiency skirts, 
nslng computer design tech- 
niques, which enabled the 
SRN4 craft to double its pay- 
load while offering an 
improved ride. 

The new guided cutting 
technique has eliminated 
paper templates and manual 
cutting by knife, improving 
productivity and quality. 


Eosys, under a DTI con- 
tract, win undertake a six 
months’ study to define a 
communication architecture 
and e x a m i n e the feasibility of 
using OS1 standards to sup* 
port current and planned 
Metropolitan Police informa- 
tion systems. 


ITEM IDENTIFICATION for 
automated manufacturing 
systems is made easy using a 
non-contact system developed 
by Karl Hertel of Nuneaton 
(0203 386279). 

To identify work pallets 
and tools for example, a 
special 32 bit memory chip 
carried in a hermetically 
sealed protective capsule is 
fixed to the item. 

Each chip Is programmed 
with a unique number and by 
magnetic induction, the data 
is picked np by a trackside 
sensor while the labelled item 
Is on the move. No battery Is 
needed because the sensing 
head first energises tile chip 
and then reads it 



METROPOLITAN police 
communications should bene- 
fit from work by Inter- 
nationa] Computers and by 
Eosys, the information tech- 
nology consultancy. 

ICL will design an advanced 
computer control system 
which will give increased, fast 
access by policemen to the 
Mel’s computer-based services. 
Workstation users will access 
an ICL 2988 mainframe com- 
puter via an X25 packet net- 
work which will use open 
system interconnect (OSI) 
standards. 


MANPOWER SAFETY on tall 
constructions from which 
workers might fall is provided 
by a continuous wire and 
attachment system from 
- Latchways of Caine, Wiltshire 
(0249 816326). 

Using the Transfastener, 
the man’s attachment strap 
slides continuously along a 
steel wire and am pass 
through or round the wire 
attachment points on the ' 
building without at any time 
detaching Itself from ttn 
wire. 

The user has complete free- 
dom of movement and does 
not have the distraction of 
re-attaching Mg safety book 
after negotiatin g obstacles. 

WIRE HARNESS design for 
the electrical and electronic 
industries is provided by a 
new computer-aided design 
software package from Com- 
putervision of Basingstoke 
<9256 58133). 

Called CV-PAC, the system 
runs on a Computervislon CDS 
4600 system and can reduce 
the time and com of wiring 
design and development by a 
foctor of two or three, says 
CV. It eliminates the need 
to build costly scale models 
^ui^^ototypes. 

CERAMIC WARE .production 
times can be reduced using a 
new casting machine from 
Ce ramie Microwave Products 
of Stoke on Trent. (0782 
24401). 

Made under licence from 
Refac Corporation of New 
York, the machine projects 
microwave energy into the 
filled moulds to give efficient 
use of the heat and a reduc- 
tion In set-up and release 
times of np to 70 per cent. 
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Gowers on Britain’s beleaguered dairy monopoly 

times for the Milk Board 
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TBESBVABK jiot particularly 
happy times at fiie/ MUk Mar- 
keting Board ,<MMB), the giant 

fanner - ocMjperative which 
dominates Britain's £3to^yeax 

dafiy llpdoscy: - v 
-1 Alreafehatterea by mtHc pro- 
Auction -..quotas, . the „ Board — 
-Mid^h,; baa \a \ monopoly over 
milk', supplies In -England and 
Wales— is now. tinder Increas- 
tagr legal - attack , on . .several’ 
front s from elsewhere in the 
EEC and locked In a straggle 
with the* independent dairy 
companies -it sells to oyer the 
fatnrcrtif its large rinatiufactur- 
tn g : and. commercial division, 
known as Dairy Crest Foods. 

At 'State; -as far as both the 
tfiifR and the dairy companies 
.are- concerned, is the balance 

of power between buyers and 

sellers In .a business riddled 
with surplus production capa- 
city, byzantiue pricing practices 
and Government interference. 

. The dairy- companies, such as 
Express Dairy, Unlgate and 
Northern Foods, have never sat 
particularly comfortably along- 
side what amounts to a national 
producer cartel,. And the Euro- 
pean Commission. like Britain's 
EEC -competitors, has -looked 
aska nce at fee.MMB "since the 
UK Joined the Community in 
1973. 

But Us troubles have come to 
a bead again over . the last ■ 
couple of years. The first big 
blow was the imposition of milk 
production quotas by the EEC 
in April 1984. Years of output 
expansion . were suddenly 
thrown into reverse, and some 
of the Board's heavy Invest- 
ments in creameries to process 
the extra milk were left high 
and dry. . 

It has since shut five cheese 
creameries and mothballed 20 
per cent of its butter and 
powder plant. But there , is still 
a problem with excess capacity 
— and one. that will get worse 
again, after another EEC milk 
production cut .planned to start 
this year. The Dairy Trade 
Federation, which represents 
the independent companies, 
reckons - that. 40 per . cent of 
butter-man ofactmring - . capacity 
in En gland . Wales— or 
about 70,000 tonnes — will be in 
surplus-once that takes effect 

As if that were not enough, 
the Milk. Board faces three other 
more - or. less Imminent chal- 
lenges: 

• The UK is in the dock of the 
European Court in Luxembourg 
over Its former pricing arrange- 
ments for milk destined to be 
processed into butter. If it loses, 
the consequences could be very 
costly. 

The Irish Dairy Board has a 
parallel claim against the UMB 
in the' British - courts for 
damages totalling MIffm.' 

• The. UKT is also-coming .under 


increasing pressure to allow 
imports of pasteurised ™ik, 

which would be a severe blow 
to the HUB monopoly. 

• But perhaps the most serious 
immediate question for the 
Board concerns the long-term 
future of its commercial divi- 
sion, Dairy Crest Foods,- which 
has been an increasingly aggres- 
sive presence' in selling manu- 
factured dairly produce in the 
high street 

This has been a matter of 
increasing contention between 
fee MMB and the independent 
dairy companies over the past 
few years, with the dairy com- 
panies arguing that Dairy Crest 
is an unfair competitor. But the 
issue has been brought to a 


deficiency payments from fee 
taxpayer; the companies bene- 
fited from guaranteed profit 
margins under arrangements 
hammered out annually wife 
the Ministry of Agriculture; 
and consumers had little cause 
for complaint because they had 
access to unlimited imports of 
cheap manufactured dairy pro- 
duce from countries like New 
Zealand, Australia and Canada. 

However, fee rales of the 
game changed fundamentally 
when Britain joined the EEC, 
Dairy produce imports from fee 
Commonwealth were sharply 
curtailed and were replaced by 
a tide of sales by other Com- 
munity countries, chiefly Ire- 
land, Denmark, France and the 


KEY FIGURES 



(yew ended March 31) 


1984 

198S 

Milk Marketing Board turnover 

£Z43bn 

£LZ7bn 

Dairy Crest Foods turnover 

£9745m 

£899 3m 

Dairy Crest Foods profit 



(available for producers) 

£4m 

£10-3/71 

MMB staff - 

13A54 

12,403 

of wfaidi Dairy Crest staff 

10,484 

9A41 


head by the publication in 
January of a Government-com- 
missioned report by manage- 
ment consultants Touche Ross 
which criticised key aspects of 
Dairy Crest's operations. 

This dispute goes to fee 
centre of the historical web of 
anomalies and peculiarities in 
Britain’s milk marketing 
arrangements. 

In most other EEC countries 
milk is produced and processed 
tv a series of regional farmer 
co-operatives which control al- 
most every link in fee produc- 
tion amt marketing rhaiw. 
Nowhere else does a body with 
national monopoly power over 
milk supplies sit alongside a 
group of privately-owned com- 
panies which buy and distri- 
bute its product 

This concentration on both 
sides of the industry has its 
origins in the 19th century, 
when the railway boom en- 
couraged private investment in 
collection and distribution net- 
works for milk beyond and be- 
tween individual regions. The 
power which such companies 
could wield In setting prices 
among ’ a - fragmented, dis- 
organised and, by all accounts, 
fairly impoverished collection of 
dairy farmers was immense. As 
a result, fee Government de- 
cided In fee early 1930’s to try 
and offset this influence by 
grouping the farmers together 
under a series of statutory 
marketing boards. 

For years fee new structure 
seemed to work — subject to 
occasional bouts of grumbling 
from fee dairy companies. The 
fanners enjoyed protected in- 
comes by supplying Britain's 
large and high-priced liquid 
milk' ; market , . and receiving 


Netherlands. Deficiency pay- 
ments were supplanted by the 
Community's system of inter- 
vention buying of butter and 
skimmed milk powder. 

At fee same time British 
farmers were actively encour- 
aged by successive governments 
to maximise output, and dairy 
companies invested heavily in 
cheese plants to process their 
expanded production and to 
cash in on improving returns 
from the manufacturing side. 

In addition fee Board, which 
has a legal obligation to buy 
all milk produced in England 
and Wales, was faced with an 
urgent need to Invest in extra 
manufacturing plants in order 
to process milk into fee pro- 
ducts which directly received 
EEC price support— namely, 
butter and skimmed milk 
powder (SMP). 

The commercial companies — 
seeing poor returns from these 
products— were not enthusiastic 
about undertaking major in- 
vestments, according to Board 
officials who were involved in 
discussions wife them In the 
early 1970s. “By default, the 
Board was forced to spend a lot 
of money on new butter and 
SMP plants,” says one. 

That sowed fee seeds of the 
present conflict. The Board had 
been involved in commercial 
activities— in addition to Its 
prime function of selling milk 
on to others — almost since its 
inception. But it was usually at 
fee margin, buying small cream- 
eries or liquid milk businesses 
which were on the verge of 
bankruptcy and whose collapse 
would have deprived it of an 
essential outlet for milk. 

The investments undertaken 
in the 1970’s were a- major de- 
parture; as well as the. monopoly • 


supplier, the Board was becom- 
ing an extremely important user 
of milk alongside fee independ- 
ent companies. And in 1979, it 
set the seal on this move by 
acquiring 16 large creameries 
from Unigate. As a result, Dairy 
Crest became fee largest cheese 
and butter manufacturer in 
England and Wales, with 70 
per cent of all butter-making 
capacity and 40 per cent of 
cheese manufacture. 

This deeply unsettled fee 
dairy companies; and their wor- 
ries turned to fury when they 
saw Dairy Crest expanding 
aggressively into fee own-brand 
marketing business in fee early 
1980's. 

But the dairy companies have 
other, potentially more serious 
charges. They say that Dairy 
Crest is an unfair competitor; 
that it is not operating com- 
pletely separately from fee 
Board or “on an equal foot 
ing " wife them as it is 
required to be under ESC law. 

It was to look into these com- 
plaints that fee Ministry of 
Agriculture eventually set up 
the inquiry into fee relation- 
ship between the MMB and 
Dairy Crest by Touche Ross last 
year. 

Its findings, while expressed 
in cautious accountants' lan- 
guage, could prove to be 
extremely damaging, for they 
underline two essential points: 
that Dairy Crest has not per- 
formed as well financially as an 
Independent company would be 
expected to, and feat its 
strategy has been substantially 
influenced by fee overall 
interests of fee Board — that is, 
by the interests of milk pro- 
ducers rather than fee strictly 
commercial Interests of a milk 
processor. 

The dairy companies are in- 
tent on using fee Touche Ross 
conclusions to force the Milk 
Board to sell off Dairy Crest, 
and to return the mmb to its 
buyer of last resort function. 
The MMB's long-serving and 
powerful chairman. Sir Steve 
Roberts, replies bluntly: “ That 
business is not for sale.” 

But behind all fee Board's 
fighting rhetoric lie fears of a 
more fundamental realignment 
in the industry. If it were to 
sell off Dairy Crest, fee buyer 
would almost certainly be one 
of the independent dairy com- 
panies. And if feat happened, 
five powerful companies would 
have 85 per cent of all milk 
processing capacity in England 
and Wales— companies which 
all buy milk at the same prices 
and, according to many obser- 
vers, are not particularly ener- 
getic competitors among them- 
selves. 

That is a concentration of 
power against fee producer 
which fills fee men of the Milk 
Board with foreboding. ; 


If you were looking for a new 

business telephone system, 



what would be your attitude? 


It depends on whether you like having h 
choice. 

You can stick to BT and ignore the oppor- 
tunity to do bettec Oryou can look atthe genuine 
alternative. Norton. 

We’ve specialised in business telecom sys- 
tems for 15 years. And, since 
Parliament gave business 
a choice, business has in- 
creasingly chosen Norton. 

We understand what 


Af 

MORTON 


businessmen want; we’re businessmen, too. 

Now; after BT, we're die biggest supplier of 
mid-size systems in Britain. 

From 2 extensions upwards we offer a range 
of die world's leading systems. And we install 
AND maintain them for you. 

Telecommunications 
have come along way since - 


TVTflTj lTi||T\T your system was installed. 

X l Make sure your next one is 

TELECOMMUNICATIONS from Norton. 


77ie serious alternative in business telephones 

Norton Telecommunications Group Pic, 341 City Road, London EC1V 1LJ Tel: 01-278 0404 Telex: 27177 Fax: 01-833 3859 
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ow do you choose the 
location with so . many 
ers in the r unning ? 


In Nifce’s case they used simple logic 

As the world’s leading running-shoe manufecturei; patented in the 
USA, they knew exactly what a Nike-UK operation needed: fast and 
efficient distribution; a highly motivated workforce; keen local 
suppliers; and an environment which would appeal to relocated 
management personnel. 

Nike looked at 6 sites, most of them near London and they chose 
Washington, Tyne & Wear. 

So how much of what they wanted did Washington give them? 

R?r a start, they enjoy better distribution with lower overheads 
than they'd get in central England. The local workforce is enthusiastic. 
First-class suppliers are on their doorstep. Relocated personnel have all 
the advantages of lower cost housing and the extensive amenities of 
the North East. 

And that’s not all. 



Within one year of settling into 
Washington, Nike turnover had doubled. So 
did the workforce. After 3 years, Nike sales 
were up 20- fold. The company is well embarked 

expansion that will probably bring them to within 

panting distance of Adidas in the general sports- gear market 

And they did it all from Washington, with the help of the best 
financial package available to any development area in Britain. 

In the words ofManagingDirector, Brendan Foster: u The best thing 
Nike ever did was to set up their company in England ; the second best 
thing they did was to set it up in Washington.” 

If you’d like to learn what Nike learned, contactNorman Batchelor; 
Washington Development Corporation, Usworth Hall, Washington, 
lyne 8c Wear Telephone: (091) 416 3591- Telex: 537210 DCWASHG. 
It will help your business to walk. Running comes later 



Washington . Profit from our experience 
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WHEN Dr Fritz Leutwiler 
drove up to Brown Boveri’s 
headquarters last June for his 
first day's work as chairman, 
the Swiss business establish- 
ment’s expectations were some* 
wring like those of a cinem a 
audience watching a sheriff ride 
in to dean up a wild-west 
township. 

The lone ranger image, 
deprecated by Leutwiler him* 
self, is not totally inappro- 
priate. Asked by the big Swiss 
banks and financiers to jolt the 
stolid electrical engineering 
group out of its torpor, the 
former President of the Swiss 
National Bank and chairman of 
the Bank for International 
Settlements — a man with no 
industrial experience — could 
not resist the challenge. Brown 
B overt is Switzerland’s biggest 
engineering company, and a top 
name in world markets for 
power generation and distribu- 
tion equipment 

Less fbMi six months later he 
unveiled a far-reaching manage- 
ment re-organisation, and a 
move to reassert control over 
Brown Boveri’s large West Ger- 
man subsidiary. The re- 
organisation plan had been 
formulated by the management 
before he took over, Leutwiler 
claimed — he had merely 
assessed the implications and 
taken the decision to implement 
it 

But last week Piero Hummel, 
the chief executive who had 
worked closely with Leutwiler’s 
predecessor, resigned. Leut- 
wiler is likely to act as his own 
chief executive for the time 
being. 

The restructuring, which 
should be completed by the 
autumn, will essentially shift 
the emphasis within the multi- 
national from geographically 
based profit centres to 24 
product divisions. Brown Boverl 
is to be managed as a group 
rather than as a conglomerate, 
Leutwiler says. 

The intention is to marshal 
the group’s dispersed and 
under-utilised resources, especi- 
ally its big research effort so 
that it can compete more 
effectively worldwide, but prin- 
cipally with its European rivals, 
Siemens of West Germany, Gen- 
eral Electric of Britain and 
Asea of Sweden. 

In this competition Brown 
Boveri has been losing ground. 
It has, lor instance, been dower 
to expand out of a declining 
market for its core power en- 
gineering business into new 
product areas. 

Brown Boveri’s sluggishness 
springs from two main factors: 
its mainstream activities have 
generated enough cash to dull 
the Incentive to diversify; and 
the group has always had a 
strong philosophy of sticking to 
the business it knows best 

The reorganisation into div- 


isions will, it is hoped, give 
managers greater incentive and. 
leeway to carve out markets for 
new products. ‘ 

The financiers who engin- 
eered Leutwiler’s appointment 
are also bargaining on the hope 
that the very arrival at the top 
of such a strong decision-maker 
will somehow galvanise divi- 
sional managers into being 
more adventurous in seeking 
new markets. Though the pro- 
gramme he outlined in Decem- 
ber promises in principle, at 
least, to meet many Swiss an- 
alysts' recent objections, most 
of them are suspending judge- 
ment until they see real evi- 
dence of change. Leutwiler him- 
self does not expect to see posi- 
tive results before 1987. 

The plan nevertheless leaves 
unanswered the question of 
whether a lone stranger, even 
one with the proven toughness 
and incisiveness of Leutwiler, 
can have a sufficiently catalytic 
effect on what has recently ap- 
peared to be a sluggish, dis- 
oriented management The 
question is the more relevant 
when the new chairman is 
simultaneously doing another 
demanding job, negotiating the 
rescheduling of South Africa’s 
debt, a task he took on last 
autumn at Pretoria’s request 

Brown Boveri, Switzerland’s 
third largest corporation after 
Nestle and Ciba-Geigy, is one of 
the world's largest electrical en- 
gineering groups. From its 
headquarters in Baden, which 
lies between Basle and Zurich, 
it employs some 100,000 people 
worldwide. 

Even after retrenchment, its 
electrical business in 1983 was 
still bigger than the comparable 
operations of Britain's General 
Electric Company, Japan's 
Toshiba, Sweden's Asea or 
France's Alsthom-Atlantique. 

Its problems are immediately 
evident from a comparison of 
the companies’ growth. Between 
1975 and 1984 Brown Boveri’s 
consolidated group turnover in- 
creased by 45 Per cent Siemens' 
turnover climbed by 142 per 
cent GEC's by 218 per cent and 
Asea's by 359 per cent 

These companies have coped 
successfully with the shrink- 
age of the market for electrical 
engineering equipment which 
has resulted from energy con- 
servation policies implemented 
after the oil price shocks of the 
1970s, from the decline In de- 
mand for nuclear energy plants 
and from the financial difficul- 
ties of Third World customers. 

The Swiss concern's earnings 
performance has' been equally 
bleak. Comparisons are made 
difficult by Brown Boveri’s low 
level of disclosure until 1984, 
when it produced its first con- 
solidated accounts, and by dif- 
ferences in accounting methods. 
Bat the Neue Zuercher 
Zeitung recently estimated that 
Brown Boveri’s earnings have 


Brown Boveri 


Switzerland’s lone ranger 
stages a new showdown 

W illi am Dullforce on Fritz Lentwiler’s bid to revitalise a troubled engineering giant 



Turbines and other power plant still account for half Brown Boveri’s sales. One of Leutwlfert prime tasks is to diversify. 


grown by only 29 per cent in 
the 10 years to 1984, compared 
with increases of 396 per cent. 
for Asea, 367 per cent for Gen- 
eral Electric and 133 per cent 
for Siemens. 

In 1984 Brown Boveri showed 
net earnings of SFr Km <£28m) 
on group sales of SFr llZbn. 
That represented a recovery 
from a loss of SFr 52m in 
tiie previous year. Further 
improvement in net profit 
is forecast this year but the. 
ratio of earnings to sales will 
remain low. “The kind of 
profitability we could get from 
investing In bonds will be out 
of reach in the near future,". 
Leutwiler says realistically. 

Much criticism of Brown 
Boveri’s management has 
centred on its failure to get the 
group’s product mix right, It 
has cut capacity in electricity 
generation and distribution 
equipment by half. Yet In 1984 
these two sectors still provided 
49.7 per cent of sales com- 
pared with 45.3 per cent in 1980. 
Its competitors have broader 
product bases. 

Spending an research and de- 
velopment has • been -high,- 


roughly SFr lbp a year, hut 
Brown. Boveri has failed to 
translate that effort into suc- 
cessful products. An advanced 
liquid crystal display developed 
originally for the watch Indus- 
try, then shunted into a joint 
venture with Philips and finally 
abandoned- in 1984. is one ex- 
ample. 

The path from the laboratory 
to the marketplace has often 
proved very long. Engineers 
worked for 12 years on a turbo 
charger for car diesel engines 
using an innovative approach. 
The pw g iTi e is now tunning in 
a few hundred Opel cars, but 
appears to have missed the mar- 
ket, 

A frequently heard explana- 
tion for Brown Boveri’s recent 
poor performance is that it is 
a concern run by perfectionist 
engineers. Japanese companies 
start marketing a product as 
soon as the research is done; 
Brown Boveri’s engineers carry 
on refining theirs often until it 
is too late and too expensive. 

Taking’d'longterm view has 
always beeh held up as a posi- 
tive part of the group’s business 
philosophy. 


In its core business, where 
customers are power corpora- 
tions and utilities, or public 
transport monopolies buying 
products they expect to last 
for a quarter or half a century, 
this approach may be necessary. 

But this is not the ideal atti- 
tude for a company seeking to 
launch innovative products and 
to carve out fresh markets. 
American analysts tend to dub 
Brown Boveri is “risk averse.” 

It took the group five years 
to persuade US customers of the 
advantages of its gas insulated 
switches, which permit faster 
and more durable electrical 
switching than conventional in- 
sulation. Such underestimation 
of the difficulties involved in 
transferring Swiss technology 
across the A tlant a has been 
only one facet of the troubles 
It has encountered in trying to 
expand its US business. 

The group also made an ex- 
pensive attempt to break into 
tiie US gas turbine market just 
at tiie wrong time. The market 
collapsed soon after the manu- 
facturing project was completed 
and Brown Boveri was forced 
to pull out. Group headquarters 


have had to shoulder some SFr 
150m of losses from the US. 

A prime source of the com- 
. party's weakness, it is now 
recognised, has been the man- 
agement structure. Brown 
Boveri has been traditionally 
organised geographically into 
national profit centres of 
greatly varying size. It has 
certainly been advantageous for 
a group based in a small country 
to be able to display a national 
label when competing for orders 
on local markets, and to be able 
to draw on local export finance. 
But since the late 1970s the dis- 
advantages of scattered, over- 
lapping production and of 
internecine competition for ex- 
port orders have loomed ever 
huger. 

The biggest worry has been 
the West German company in 
arawniiBim, which provides 
roughly one-third of group turn- 
over. A primary aim of the 
measures announced In 
December was to restore 
Baden’s control over Mannheim 
by increasing its stake from 56 
per cent to the 75 per cent 
required by West German law 
for the exercise of direct 


control. This aim has sow been 
realised. 

The main thrust of the 
December reorganisation is, in 
Leutwiler’s words, to “ move the 
emphasis from the region to the 
product ” and to create an 
entrepreneurial mentality 
among the heads of the newly 
created divisions. 

The restructuring is not a 
dean break with the past: 
Baden hopes to retain some of 
the advantages of its widespread 
sales organisation and its 
national company relationships. 
But, it is hoped, the reorganisa- 
tion will set managers free to 
exploit and market the . many 
new products emerging from 
the work of more than 7,000 
engineers employed on research 
and development. 

The new pyramid' is topped 
by a management board of eight 
who divide between themselves 
tiie business activities, the 
functional operations such as 
planning, finance and research, 
and the remaining regional, 
responsibilities. 

Six of them are in charge of 
business segments— power 

generation, power distribution, 
basic industry and transporta- 
tion, process engineering and 
computer science, building 
services, drives — which will in 
turn be broken down into 24 
product divisions. 

- The test of the reorganisation 
will come at this level. “ Every- 
thing depends on the quality 
of the divisional- managers,” 
Leutwiler acknowledges. 

. He is forthright about what 
he expects from them. “Our 
competitors lose money where 
we are losing (In power 
generation and distribution) but 
they make money in other fields. 
We can afford to go on losing 
(in those two areas) for some 
five or six years in order to 
retain some capacity, but we 
must have more divisions 
generating profits and with 
important shares of total 
turnover." 

High technology products 
already account for between 16 
and 20 per cent of group sales 
compared with 10 per cent five 
years ago. Brown Boverl’s tech- 
nical competence is not 
questioned by its critics but 
analysts have pinpointed a 
hesitancy in management to 
fund promising projects. 
Leutwiler says this will be 
remedied. He also envisages 
buying related technology 
through acquisitions. 

The groun possesses tech- 
nology, cash resources and 
reputation. Its problem is 
essentially managerial The 
real question is whether one 
man at the top can change man- 
agement attitudes and energise 
a group of 100,000 people. 


*Heisno 

diplomat* 

IT WAS a chlidhood dream 
came true for Fritz Leutwiler 
when he became chairman of 
Brown Boveri. Leutwiler was 
bom and grew up in Baden, 
the thermal spa resort where 
in 1891 Charles Brown, an 
ffi ppifahman - and " Walter 
Boveri, a Bavarian, built a 
power station and founded a 
Swiss multinational. 

Leutwiler’s father worked 
for a family-owned com- 
• mm in the town; the son was 

left with a determination 
never to work for a family 
concern. After graduating in 
economics he wanted to go in- 
to industry but at that time 
“Brown Boveri did not know 
what to do with a macro- 
economist.*’ 

Instead, Leutwiler made a 
career in central banking 
which culminated in the presi- 
dency of the Swiss National 
pant and the chairmanship of 
the panfc for International 
Settlements in Basle. 

Ih these jobs be became one 
of the best knows figures in 
the i«rw*ring world, mainly for 
bis part in helping to resolve 
the debt crisis among de- 
veloping countries. Wi thin 
Switzerland ids reputation 
grew with the success of his 
mBtldnflationaiy management 
of the money supply and his 
trenchantly expressed 

opinions. 

Toughness and Uuntness 
are qualities closely - asset 
dated wfth Leutwiler. He is 
no diplomat and dees not 
suffer fools gladly. Sb 
brusqueness sometimes upsets 
sensitive people but he is 
loyal towards colleagues who 
run into trouble through 
following his Instructions. 

Leutwiler’s forthrightness 
com ex through in his handling 
of problems: he goes to the 
nub of an issue instead of 
beating abort the trash. This 
approach was most visible 
when as President of the 
National Bank be had to deal 
with scandals which could 
have severely damaged the 
reput a tion of Swiss hanks. He 
took a firm moral line which 
both prevented excesses and 
protected the basic secrecy 
p r ovisions of Swiss banking. 

When he decided at the age 
ef 60 to retire from the 
National Bank and the BIS, 
Leutwiler says he intended to 
pursue a quieter life. In the 
light of his boyhood ambitions 
it Is easy to see why he found 
it difficult to decline the 
riisirmanahlp of . Brown 
Boveri. 
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Northwestern University 

1986 Management Development Programs 

J.L. Kellogg Graduate School of Management 
Evanston, Illinois 

The Kellogg Graduate School of Management at Northwestern 
University, one of the foremost U.S. business schools, is dedicated 
to excellence in executive education. The following programs for 
1986 combine distinguished Kellogg faculty with carefully selected 
participants from throughout the world. 

i Institute for Management 

Seventy-first session: June 15-July 1 1 
Seventy-second session: July 13- August 8 

A four week program for senior executives with emphasis on formulating s trateg y to 
gain competitive advantage, managing corporate culture, increasing innovation and 
managing strategic change. 

i Institute for International Management S?™ 

at Burgenstock, Switzerland 

Twenty-second session: August 31 -September 19 ForfmAer information on 

A three week program for senior executives. Managing In a global economy, these and other 1 Kellogg 

formulating strategies for the multinational organisation, and marketing across executive programs, contact: 

national boundaries are the themes of the program. Executive Programs 

Executive Development Program NorthwesarroUmvmity 

Spring session; May 4-23 Fall session: October 12-3 1 ESSroioESoMl US 

A three week program for middle-level managers that are perceived to have potential 

for general management responsibility. The functions of management, the business lJi*Joo4-9Z70 

environment and analytical tools are stressed. Telex 821564 


For funher information on 
these and adutf KdJogg 
executive programs, contact: 

Executive Programs . 
Northwestern University 
James L. Alien Center 
Evanston, Illinois 60201 USA 

(312)864-9270 
Tdex 821564 
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Anlntema&xiaiGxtferaxs 
for Senior Executive 
Management on Developing 
Successful Strategies in 
Service industries. 


Hotel Alfonso Xm, Seville 
Spain. 5th- 7th M^y 1986 
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Hugh Rout I edge 

\ Competitions produced London’s Law Coarts and the new Coventry Cathedral 

but both choices were controversial 


kind of high octane energy to 
the idea. He did not think it 
through. His legacy was the 
debacle .on the Hampton site 
(now -resolved by a more intelli- 
gent procedure) and the horror 
of the Vatuchall Cross venture 
when the Minister misguided!? 
used the Special Development 
Order Parliamentary procedure 
to promote a competition. 

These two new codes of prac- 
tice are long overdue. They 
both point out. the advantages 
and disadvantages of the com- 


petition system. One thing is 
clear: any promoter of one 
needs time. You cannot achieve 
a good or fair result if you 
apply the rules of Heseltlnian 
haste. There is also an essen- 
tial need for discussion between 
client, architect, judges, and 
advisers during and after the 
selection process. With the 
rise of the architect developer 
bid in the building and develop- 
ing world competitions are 
likely to become more common. 

The. most important change 


Is the decision by the Depart- 
ment of the Environment to 
encourage a larger role for the 
promoters in the selection pro- 
cedures. A jury can now be 
composed half of architects and 
half of promoters who will dis- 
cuss the entries. The role of 
the layman in the examination 
of the design process has at last 
been recognised. 

Clients and developers often 
want to encourage younger 
architects or wish to find some 
new ideas to solve old problems 


J1 trovatore/Covent Garden 

Max Loppert 


No-one rah say the working 
life of a British opera critic Is 
lacking In diversity. On Thurs- 
day we were sped up to the 
exalted heights of Peter. Stein’s 
new OteUo production for Welsh 
National Opera, a company per- 
formance (hat made opera seem 
the grandest and most- serious 
of all the arts. The following 
evening It. was back to the 
realms of opera-as-tnvia, ana 
the (sadly) far more familiar 
gloom induced by a visit to the 
arid plains ot a Royal Opera 
“Centre ot Excellence” reper- 
tory revival. 

The revival in . question w*s 
the latest appearance of n 
trovatore in its elderly but still- 
handsome Vlsfonti staging— a 
production now so ruinously 
ragged, under-rehearsed, and 
ill-lit (under the supposed 
supervision of Wilfred Judd) as 
not to deserve, the .name at alL 
Amidst this Schlamperei four 
"names,” plus Richard Van 
Allan’s Ferrando. ; were sent 
through their disparate paces 
under the baton of Qhiseppa 
Patent (Who is -surely, a less 
pedestrian, lightweight, and 
slipshod Tnotwfore conductor 
that he seemed to be on Fri- 
day)- . V 



Rosalind Plowright 

“Every kind of routine is 
lethal,” Peter Stein is quoted as 
Insisting in the OteUo pro- 
gramme booklet From this 
season’s shaming run of routine 
Royal Opera revivals, each one 


more tired and loosely cast than 
the last, each one lacking in 
almost every kind of ensemble 
purpose, it appears that — in 
the Stein sense — tire house 
is currently functioning a large 
part ot the time as an operatic 
mortuary. No singer is able to 
give very much of his or her 
best in such circumstances, and 
so it would perhaps be fairest 
to spare Friday’s principals 
excessively close criticism. 

Yet there were glimmers, 
even so. of the fine Azucena 
that Stefanja Toczyska (first 
seen here in the role two sea- 
sons ago) has become; she was 
almost the sole reason for last- 
ing out the two acts I could 
bear to remain in the theatre. 
In her first London Leonora. 
Rosalind Plowright was plainly 
suffering some form of throat 
ailment; as we know that her 
Verdian gifts are considerable, 
comment must be deferred until 
full health returns (why no 
house announcement?). 

Franco Bonisolli, returning to 
the title role, sang a handful of 
quite personable, easily-turned 
. phrases, but. was content for the 
rest to stick to his well-known 
impersonation of Italian-tenor- 
as-buffoon; Leo Nucci. the new 


Luna, seems bent on removing 
every last trace of his youthful 
promise (remember bis fresh, 
sensitive Miller?), particularly 
when bellowing his non-legato 
way through "U baJen." 71 
trovatore is one of the most 
elementally thrilling of all 
operas. For such a presentation 
of it as the Royal Opera on this 
occasion provided, “ scandal- 
ous " is not too extreme a 
judgment 


Lunchtime concerts 
on the South Bank 

The South Bank is to run its 
first series of lunchtime con- 
certs. from March 11 to April 
8. Each concert will last about 
40 minutes, with seats costing 
£2, and will take place on Tues- 
days at 1.10 pm in the Queen 
Elizabeth Hall. There is also a 
lunchtime package, which, for 
£475. a programme, sandwiches 
and wine come with the ticket. 

The programmes will be the 
last quartets of Beethoven, 
played by the Allegri String 
Quartet. 



We setmore 
wheels 
inmotioia 

RJIIOARE 

Leasing Limited 

Please wrfieor telephone lor hd delate about out wettclo teaanQ setvtaes. 
337PooWFk>adBoumem(X>lh,DorMaS}+t2 1AE."W:(02Q2J 768888 Telex: 41351 


Kleunvoit Benson 

.. With effect from 1st March 1986 
the Kleinwort, Benson Limited mortgage rate 
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Across from the Garden of Allah/Comedy 

Michael Coveney 


and are uncertain of the best 
way to proceed- The DoE docu- 
ment has some wise words about 
the briefing of architects. It 
cannot be said too often that 
briefing is an integral part of 
the design. A good competition 
or selection process strengthens 
this dialogue between the archi- 
tect and the client and will pro- 
duce the best design. A brief 
is so much more than a fat docu- 
ment of facts and figures— -it is 
the written version of a shared 
design process. 

_ In the German Federal Repub- 
lic it is mandatory for all pub- 
licly funded buildings to be 
subject to the competition pro- 
cess. In the US the competition 
has made quite an inroad into 
. the. corporate business con- 
sciousness. In the UK the his- 
tory of the competition has been 
decidedly variable. In the 19th 
century there had been fre- 
quent internecine strife over 
major public competitions. 
There were rows over the Law 
Courts, a major battle of the 
styles over the Foreign Office 
and dissatisfaction over the 
results of London’s County Hall 
competition. When Liverpool's 
Anglican Cathedral contest was 
won by Giles Gilbert Scott he 
was only 22 and had only a 
few examples of his fretwork 
skills to show the jury. We 
have forgottep the adventurous 
designs by Mackintosh and 
Lethaby that might have been 
built in Liverpool. 

It is timely to add competi- 
tions that are well run and 
totally fair to the enlarged pro- 
cess of public debate about 
architecture. A return to the 
competitive standards that pro- 
duced buildings tike the Sydney 
Opera House and Coventry 
Cathedral (the first and last 
post-modern cathedral) is much 
needed and these new roles are 
well conceived to make the 
system easier to work for both 
the architect and. most import- 
ant the client 


Philharmonia 

Andrew Clements 

A grand, late-romantic sym- 
phonic effusion ended the Phil* 
harmonia’s Festival Hall pro- 
gramme on Thursday, conducted 
by Esa-Pekka Salonen. 

• Nielsen’* Fourth is Jess, prolix 

than Mahler 5, but equally 
charged with rhetoric and no 
less difficult to bring off. 
Salonen’s recording of the 
symphony has recently been re- 
leased, to half-hearted approval; 
in the concert hall, however, 
his approach seemed totally 
convincing, despite Its occa- 
sional indulgences— self-cons- 
cious changes of gear in the 
outer movements, elaborated 
expressiveness In the third. 

What such inspirational con- 
ducting demands as a pre- 
requisite is an orchestra 
primed to deliver at ma xi mu m 
intensity, and this Salonen ob- 
tained unfailingly from the 
Philharmonia, as secure in the 
brass tirades of the first move- 
ment as in the woodwind 
country dance of the second. 
There had been equal concentra- 
tion for Ligeti's Melodien, a 
refreshing concert-opener coolly 
and relaxedly played. 

In Beethoven's Emperor Con- 
certo, however, both the con- 
ductor and the soloist, John LUI 
— a replacement for the indis- 
posed Alexander Toradze— had 
settled on a fiercely drilled read- 
ing; even Lill's pianissimos had 
a steely glint. It was executed 
efficiently on its own terms, but 
they cast only a very partial 
light on the concerto as a whole. 


The trouble with Charles 
Wood’f new comedy at the 
Comedy is that the play posits a 
single comic notion and wilts 
for lack of inspiration and ideas 
thereafter. Zt is almost as if 
this writer 1$ acknowledging 
the problem by showing a 
pathetic middle-aged writer, 
Douglas (Nigel Hawthorne), 
stuck in a Hollywood hotel 
(across from the one where 
Bogey slept) engaged yet again 
on a new version of his own 
adaptation of Waugh’s Vile 
Bodies. 

Douglas has brought with him 
Barbara, his wife, a woman 
who hates her life for not being 
a movie and, in Glenda Jack- 
son's bitingly citrous perform- 
ance. a woman who hates easily. 
She plonks herself sourly by the 
pool inspecting rolls of exposed 
flesh like reels of imposed 
flash, a keen monitor of the 
vulgar, undeniable, evidence 
that beautiful people are in- 
clined. in the nude, to appear 
otherwise. Douglas himself 
lollops around a bit in beard, 
beach shoes and trunks while 
Barbara hides behind shades 
and under sensible woollens. 

Douglas has made a perfectly 
good tiring writing films that 
are never made, and both be 


and his wife are 50 years old. 
Douglas has received cham- 
pagne and flowers from a 
mysterious Cynthia, but this 
triangle is never developed 
into a trio and the evanescent 
pleasantries of poolside towel- 
draped diversions (” I've got an 
erection, therefore I can't stand 
up”) dissolve into desperate 
second-act reiterations of an 
uncreative marriage. 

Douglas is mugged by kids he 
assumes to be sired by his 
employers~-he buys them off 
with money destined for RSC 
performances with “ Derek 
Whatsit” in The Tempest — the 
couple wave at a Peeping Tom 
beyond the hedge, and an 
“English writer of the 60s” 
ducks down beneath hints of 
civil unrest and flashing 
helicopters. 

The first act is tolerable 
because of writing that, com- 
pared with what follows, is 
sharp and amusing. The couple 
spot vaguely remembered 
actors from Douglas's films, 
some of them taller than 
expected — They do such 
wonderful things with height in 
Hollywood; I hate lifts.” The 
Garden of Allah looms 
reproachfully across the broad- 
walk in the images on a hoard- 


ing of Monroe, Chaplin, Field* 
and the rest; urban aggravation 
is hinted at in a soundtrack 
crossfade of Lou Reed’s “Walk 
on the Wild Side.” 

This is where the play spins 
out of control in spite of the 
expert comic playing of Jackson 
and Hawthorne, the careful 
direction of Ron Daniels and 
the slick design of Ralph Koltai. 
There is no depth or conse- 
quence written into thn re 1 *- 
tionshlp and no intellectual in- 
vention on the theme o* « 
writer in Tinseltown on the 
scale of, say, Hampton’s 
elegiac fantasia for Brecht and 
von Horvath in Tales from 
Hollywood. Charles Wood has 
been here before, and been 
funnier, in Veterans and 
Washington Has Legs. 

The third party, a Mexican 
hotel porter sleekly embodied 
by Andy Lucas, winks, sidles 
around doors and reminds 
Douglas to insert into Vile 
Bodies a few orgies. The chief 
memory, however, will be of 
Koltai's reverse panel setting of 
posters and grim silhouetted 
playground exteriors (lighting 
by David Hersey) inhabited by 
Miss Jackson’s bleak and for- 
lorn widow of the silver tar- 
nished screen. 


Baroque 


operas/Geneva and Lyons 


Ronald Crichton 


Geneva and Lyons are both 
among Europe's most successful 
opera houses. Geneva has the 
larger, grander bouse, with a 
staid, well-dressed well-fed pub- 
lic. The Lyon Optra is livelier 
with a more informal, conspicu- 
ously younger, uninhibited en- 
thusiastic audience. 

The two cities on the now 
furiously rushing river Rhone 
are near enough for critics nor- 
mally frustrated by the one- 
opera-at-a-time system to com- 
bine both in a short visit. Re- 
cently, with Handels’ Snodante 
at Geneva and Lee lair's Scylla 
et Gloucus at Lyons, they offered 
an inviting pair of baroque 
operas only a decade apart in 
time but as different as chalk 
from cheese. 

Pier Luigi Pizzi's staging of 
Ariodante in his own design is 
an enlargement of one he made 
for the Piccola Scala at Milan, 
subsequently brought to the 
Edinburgh Festival, pizri frames 
the plot’s machinations in what 
he calls “-scenographic geome- 
try/ made from the bases of 
huge reddish-brown columns 
wrapped round one another, 
opening to reveal corridors and 
palace corners. Scenes flow 
swiftly bat- the characters are 
dwarfed. Visual constipation 
sets In weU before the end of 
a lengthy evening. 

Nicholas Kraemer conducted. 
The Suisse Romande orchestra 
gave him tidy, respectable p lay- 
ing, yet one had to strain to 
catch the prodigious variety of 
Handel’s string writing. Little 
sensuality, less gusto. Three 
hours of small-scale music- 
making in a theatre this size 
Is too much. Is the pit too deep? 

More joy from the stage: as 
Ariodante, Tatiana Troyanos 
with her heavy-lidded Tiepolo 
eyes presented a most elegant 
travesty-hero. A few rough tubs 
in a fearsome part mattered 
little. Colour and feeling 
showed how much Handel opera 
can still mean to us. In the 
stunning “Scherza infida!” some 
of the singer’s expressiveness 
at last kindled the orchestra. 

As the King of Scotland, 
Stafford Dean sang Ms larghetto 
aria in the central act with 
imaginative stylishness. To the 
villainous Polinesso - James 
Bowman brought a valuable 
touch of fantasy. Laurence Dale 
(Lurcanio) and David HHlman 
(Odoardo) were the two tenors. 
The men let us hear the words, 
ladies were shy. Fizzi sees the 
heroine Ginevra as distant, 
haughty, icy cold. Gianna 
Roldani sang the role with an , 
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that for me kills this music 
stone dead. Danielle Borst 
(Dalinda) started in the same 
way but wanned to her work. 

Handel’s operatic output was 
notoriously targe. Jean-Mane 
Leciair, better known for his 
music for his own instrument, 
the violin, wrote only one. 
Scytia et Glaucus (Paris, 1746) 
is not a Handetian opera seria 
but a French tragMie lyrique. 
It lay forgotten, except in books, 
until John Eliot Gardiner, now 
musical director at the Lffv^s 
able, chilly, wordless fluency 
opera, gave a concert perform- 
ance some years ago in St 
John’s, Smith Square, revealing 
a work of charm and freshness 
astonishing in a composer with 
no direct theatre experience. 
The Lyons cast was different, 
but the Monteverdi Choir and 
English Baroque Soloists made 
the journey from London. An 
Erato recording is promised. 

The producer Philippe 
LOnaffi, an expert in baroque 
theatre, had the courage to 
adapt its methods to the modern 
stage. Bis designer Patrice 
Bigel gave him a framework of 
slender side-wings, movable 
clouds, painted prospects and a 
flying chariot. The costumes 
(plumes and all) by Jean- 
Charles Clair were in scale 
with the set, as they were not 
at Geneva. 

The effect was like an English 
Bach Festival Rameau perform- 
ance with more scenery and 
greater unity. Dance and 
gesture (choreography by 
Catherine Turocy), at first self- 
consciously mannered, quickly 
gathered confidence while the 
eye grew accustomed to the 
style — it soon seemed the most 
natural thing in the world. The 
dancers numbered seven in all 
—there is really no excuse for 
neglecting the dance element in 
modern revivals. 

The water-nymph Scytia, In 
an off-and-on sort of way, loves 
the marine god Glaucus. He 
unwisely consults the sorceress 
Circe, who fancies him for hep 


self and twice steals him from 
Scytia. At the end Circe 
pretends to relent but after the 
lovers’ betrothal feast dis- 
misses Glaucus with contempt 
and turns Scylla into a rock in 
the straits between Sicily- and 
the mainland. 

Trendies lyriques, in spite 
of their name, were expected to 
end happily. Leclairs violent 
conclusion caused some dis- 
approval— in fact it comes with 
an abruptness a little out of 
key with the general atmos- 
phere of genial accessibility, 
suggesting a French Cavalti. 

Since Scylla is a goose and 
Glaucus a ninny one’s sympathy 
goes to the wicked Circe, who 
knows what she want*. This is 
a whale of a part, sung and 
declaimed with subtle relish by 
Rachel Yakar, a delightful 
artist, bora like Leciair himself 
at Lyons. 

Howard Crook (Glaucus) is 
a good high tenor who can 
declaim dearly as well as nego- 
tiate quick bravura — unfortu- 
nately mincing high-tenor 
heroics are not the most appeal- 
ing feature of the period style. 
Donna Brown (Scylla) has a 
gynwii . pure, pretty voice inno- 
cent of consonants. French 
formal recitative with weakly 
formed words is a pointless 
exercise. 

There was too much under- 
projected singing — a fault that 
wants correcting before the 
opera is recorded. Little needs 
doing in the case of the soprano 
(I can’t Identify her with cer- 
tainty) to whom fell a ravish- 
ing solo with female chorus 
and lacy violins in the betrothal 
scene. 

No correction at all required 
for the chorus, which consis- 
tently gave the seoloists a 
largell unheeded lesson in clear 
diction. The English Baroque 
Soloists produced any amount 
of vigorous and stylish sound. 
Once again Mr Gardiner has 
notably enhanced our operatic 
lives with an enlightening, 
keenly enjoyable experience. 


Saleroom/Antony Thomcroft 

Medals by the ton 
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Music 

ITALY 

wihn- Te&tro alia Scala: A recital by 
mezzomprano Tatiana Troyanos ac- 
companied by Thomas Sc h ab ac k 
(Mon). (809128). 

Rome: Auditorium in Via della ConcQ- 
iwimw Giuseppe Sinopoli conduct- 
ing three Symphonic Poems by Re- 
spighi. (Sun, Mon, Toe). {654 1044). 
Also at Oratorio del Gonf alo ne : VI- 
cokPdefla Sarnia 1/B - Via Giulia: 
■Cellist Francesco Vignanelli and pi- 
anist Hartmnt Leistritz playing De- 
bussy, Beethoven, Schumann and 
Brahms. (Thur). (665952). 

BRUSSELS 

Conservatoire Royal* Ueder Recital 
by Luigi Alva with Carlos Rfvera, pi- 
ano: Scarlatti, Schubert, Mozart 
(Thur). (5110427). 

LONDON 

English Chamber Orchestra, Eduardo 
Mata, conductor; John LUI, piano: 
Gluck, Brahms, Mussorgsky arr. 


Ravel Barbican HaQ (Wed). 


□evdand Quartet: Beethoven. Bartok, 
Borodin. Queen Elizabeth Hall 
(Toe). (9283191). 

Pavarotd Master Class: Barbican Hall 
(Tue). (6388891). 

. Lo ndo n Mozart Players, Jane Glover, 
co nduct o r . Eugene Sarins, violin: 
. Haydn, M e n delssohn, Rossini, Mo- 
zart. Royal ' Festival Hall (Wed). 
(9283191). 

London Sinfonletta with BBC Singers, 

Esa-Pekka Salonen, conductor Paul 
Crossley, piano; Tristan Murail 
codes martenot Tristan Murail 
(British premiere), Messiaen, Rob- 
ert Saxton (premiere), Dallapiccola. 
Queen Elizabeth Hall. (Wed). 
(928 3191). 

Bqyal Philhannonk: Orchestra, Laszlo 
Heltay, conductor; Miriam Bowen, 
soprano; Stephen Roberts, baritone; 
John Birch, organ: Haydn, Brahms. 
Royal Festival Hall (Thur). 
(9283191). 

London Concert Orchestra, Christo- 
pher Adey, conductor, Malcolm 
Bums, piano: Tchaikovsky, Grieg, 


Lehar, Borodin. Barbican Hall 
(Thur). (6388891). 

PARIS 

Orchestra Cnloane, conducted by 
Claude Bardon with Claude H e ttfer 
Haydn, Ravel, Stravinsky (Mon). 
Salle Pleyel (45810630). 

Dame Janet Baker recital. Theatre de 
FAlhenee (Mon). (47426727). 
Orcberire de rDe-de-France conduct^ 
ed by Vladimir Fedosseiev with hny 
Gitfije Rimski-Korsakov, Sibelius. 
Stravinsky (The). Salle Pleyel 
(45610630). . 

Orchestra d» Paris, conducted by 
Georges Pretre, FrancoiffJoel Thiol- 
fier, piano: Ravel, Faure, Stravin- 
sky, Mussorgsky (Wed, Thur). Salle 
Pteyri (45610630). 

SHUN 

Madrid: Mhikhty concert fay cdQist E3e- 

na miwlaeha and pitnirt Lidia 
Guerberof ot music fay Chopin and 
Debussy (Mon). Mozart Cycle, with 
Argentinian group Trio Mompou. 
Fundadon Juan March (Mini). Cas- 
teOo 77. (4354240). 


Barcelona, K week religious music 
begins Mar 8 with London group 
Pro Cantione Antique conducted by 
Mark Brown with music by Byrd, 
Palestrina, Victoria, Navarro, 
Hfindd, Moriey, Cardoso, etc. Con- 
certs will be held at Church Sta 
Maria de Jesus de Gracia, Gracia 3. 
(301 11 M). 
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Am sterdam , Ccmcertgeboow: Hubert 
Soudant conducting the Nether- 
lands Philharmonic, with Ronald 
Brantigam, piano: Chopin, Bruckner 
(Mon). (718345). 

Rotterdam, De Doefen. Redial Hall: 
Rotterdam Philharmonic Chamber 
Ensemble: Schubert (Wed). 

(142911V 

NEW YORK 

Carnegie KaB: Vale Symphony. Leif 
R] aland wmibirtiu g. Bimlpm fth , Bu- 
soni, Schrak e r. Shostakovich (Mem): 
Oratorio Society of New York. Lyn- 
don Wooddde comdnrting, Mozart, 
Britten, Copland (Tue); Vienne 
Chamber Orchestra. Philippe Entre- 
sxmt conductor «*<< piano. Eder, 
Mozart, Dvorak (Wed): Star-Scape 
Sogers. Kenneth G. MWk conduct- 
ing. Dedrick/Mills: ftre Man (New 
York premieraV (Thur)- (247 7459V 

WASHINGTON 

Sage Ffyflls 

BrynJulson soprano. Bizet, Ravel, 
Franck (Toe). Kennedy Center 
(2543776). 

CttiCAGO 

Chicago Sym ph ony (Orchestra Hall): 
p enial conduc tor end p- 

ano. Mozart and Tchaikovsky (Tue); 
Beethoven, Schubert, Stravinsky 
(Thur). (4358122V 


No one was more relieved 
that Ladysmith was relieved 
than Sir George White who had 
defended the town for four 
months against the superior 
forces of the Boers. For his 
efforts he got Gibraltar, but m 
addition to the governorship 
there he was made s' GCMG and 
a GCVO. There was really 
little else to give him beeause 
Sir George already held indivi- 
dually more decorations than 
some regiments. 

He had won the VC iu 
Afghanistan in the late 1870s 
and among bis many other 
honours were the QM. the GCB, 
the GCSI and on and on: not bad 
for an ensign from Co Antrim. 
Sir George was 64 when he held 
Ladysmith, and by the time he 
died in 1912 he had amassed 
seven sets of post nominal 
letters and a Field Marshal 
baton. 

All can now be had for an 
estimated £50,000-£60,000 at a 
Sotheby's sale on Thursday of 
orders, medals and decorations. 
It is the largest the auction 
house has held and one of the 
best Also on offer are a 
Distinguished Conduct Medal 
gained by “Butcher" Jack of 
the 17th Lancers for his courage 
during the Charge of the Light 
Brigade (he was drank at the 
time), and an Indian Mutiny VC 
awarded to one of the "Blue- 
jackets " who relieved Lucknow. 
It carries a top estimate of 
HO, 000, 

One rather odd group of 
awards relates to the Soviet 
Union. The Order of Lenin is 
available for around £650, and 
the Order of the Patriotic War 
could be picked up for £200. In 
contrast the Purple Heart, 
along with other gallantry 
medals, given to war corre- 
spondent Alexander MacGowan, 
late of the “ Star." could make 
£1,200. He received It for 


gallantry during the Normandy 
landings. 

Christie's has split its modern 
British pictures department 
Into two — one section handling 
the more traditional paintings 
of the last century, the other 
the a rant garde. Among the 
more conventional on Thursday 
is The Nottingham Boat Club, 
painted in 1884 by Arthur 
Spooner. It was commissioned 
by the founders, who had 
broken away from the Notting- 
ham Rowing Club in rebellion 
against a rule banning Sunday 
rowing. 

The club expects to receive 
over £30.000 from the painting. 
Harold Harvey has been attract- 
ing very high prices in recent 
months, and two of his Newlyn 
works. The Mousehole and 
Bringing in the Washing, should 
approach £30,000 each. 

Among the many small por- 
celain factories which sprang 
up in Germany in the late 18th 
century was that of Fulda. Its 
lifespan was brief — from 1765 
to 1790. Today Christie's is 
offering the largest single col- 
lection of Fulda-ware outside 
Vest Germany. The highest 
price should be paid for a 
figure— of Scaramouche, which 
carries an estimate of £15,000- 
£20,000, Made around 1770 it 
seems to be unrecorded in the 
literature and sales of Fulda. 

Sotheby's will hope to top 
this price tomorrow when in its 
continental pottery and porce- 
lain auction it offers an early 
15th century Florentine alba* 
ratio with a £25,000-£35,000 
estimate. 

Among the Japanese works 
of an at Christie's tomorrow 
is the Samurai sword bought 
by Carl Palmer of the pop 
group Emerson, Lake, and 
Palmer when he was in Japan 
studying the martial arts, it 
was made about 1688 by Yuki- 
horo and could make £20,000. 
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THE GREATEST tribute that 
can be paid to Mr Olof Palme, 
the Swedish Rime Minister 
who was assassinated on Friday 
night, is that Sweden — Sweden 
democracy — will go on without 

him. 

Other assassinations in recent 
years at least had the semblance 
of an explanation. The murder 
of President Kennedy in the 
United States could be partly 
attributed to an underlying 
violence and readiness to resort 
to the gun in American society. 
The kUUngs of Alda More in 
Italy and Indira Gandhi in 
India had some political motive, 
however depraved, behind them. 
If Mrs Thatcher had been 
destroyed by the Brighton bomb 
in 1984, we should have known 
broadly who did it, and why. 

Mr Palme’s case was quite 
different He lived in one of 
those rare democracies where 
it was posible for the Prime 
Minister to go to the cinema 
with his wife in the evening and 
.expect to be able to walk home 
unescorted and unmolested. It 
would be unthinkable in Lon- 
don or Paris. That is praise for 
Sweden, even though last Fri- 
day the calculation was fatal. 

Controversial 

■ Mr Palme bad long been a 
controversial figure, both at 
home and abroad. In Sweden 
he was sometimes held to have 
given too much attention to 
international affairs, to have 
taken more interest in the third 
than the Nordic world, and 
economically to have leaned 
excessively an the redistribution 
of wealth rather than its 
creation. 

Abroad, rather like Mr Pierre 
Trudeau when he was Prime 
Minister of Canada, he seemed 
at times too good to be true. He 
appeared to moralise about the 
affairs of other countries from 
the luxury of Us own. And 
Sweden, like Canada, was a 
suitable place from which to do 
it: economically successful, with 
a relatively small population, 
and on the fringe of greater 
estates. Yet Mr Palme was 
also a survivor. After his Social 
Democratic Party, which has 
ruled Sweden for most of this 
century, lost power in 1976. he 
came back again as Prime Mini- 
ster in 1982. The centre and 
right parties which tried to 
govern in the interim had 
shown that they had nothing 


effectively to put la social demo- 
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cracy’s place. He was only 59 
when be was killed. 

The tributes that have been 
made to h™ over the weekend 
have been manifold.' from the 
Swedish people, the rest of 
democratic Europe, from the 
eastern bloc and from the third 
world. The passing of no other 
prime mini ster would be quite 
so universally mourned. That 
suggests that there is more *“ 
it than personal grief. It is 
ackn<nriedgement of — 
Swedish role m international 
and political affairs. Mr Palme 
may have been a supreme 
practitioner of it and at times 
his airs of self-complacency and 
superiority were Infuriating. 

Resilience 

But it cannot have been only 
the quality of the man. It was 
also the nature of the country. 
Sweden is officially neutral on 
defence, though it spends 
heavily, takes its Nordic respon- 
sibilities seriously, and is in 
effect neutral on the western 
side. Its contributions to such 
international fora as the Con- 
ference on Security and Dis- 
arment in Europe have been 
invaluable. Where the country 
scores almost every time is that 
it continues to look after its 
own affairs, as well as looking 
abroad, with a degree of success. 

There are powerful Swedish 
multinational companies who 
can compete with the best If 
their businesses go wrong, they 
are revamped and the country 
has been moving from an 
industry governed by an elite 
towards wider participation. 
There appears to be an ever- 
present readiness to re-examine 
old certainties, and nowhere 
more so than in the evolving 
nature of social democracy. 

Few other countries have 
such resilience. Shipbuilding 
has been allowed to go down 
rather than be indefinitely sub- 
sidised and there were signs 
before his death that Mr Palme 
had recognised that the shift 
in the balance of power towards 
the corporate state had gone 
too far. 

..Above ..all, . .Sweden Jhas 
remained a democracy where it 
seemed natural for the Prime 
Minister to walk to the cinema 
without an escort We hope 
that nothing much will change 
because of one tragic aberra 
tion. 


Brazil faces up 
to inflation 


BRAZIL’S creditors will wish 
President Jose Sarney well in 
his struggle against hyper- 
inflation. If Friday’s measures 
—a new currency, a price 
freeze and partial de-indexation 
— fail to bring inflation under 
control, the prospects of even- 
tual repayment of an external 
debt of $104bn will recede still 
further. The anti-inflation 
policy, which bears a striking 
resemblance to the approach 
taken by Argentina last year, 
however, Is far from a sufficient 
response to Brazil’s economic 
problems. In the longer term, 
a rapprochement with the 
International Monetary Fund 
will probably be essential 
although this appears ruled out 
by domestic political considera- 
tions at least until November’s 
congressional elections. 

In the meantime, it is hard 
not to feel sympathy for Mr 
Sarney, a comparatively in- 
experienced politician thrust 
■into power last year, following 
the tragic death of President- 
elect Tancredo Neves. The Pre- 
sident is negotiating a delicate 
transition from military to demo- 
cratic rule against a back- 
ground of domestic political 

land labour unrest. Servicing 
Brazil's huge external debt is 
a formidable constraint for a 
government that is also 
attempting to tackle great 
domestic poverty and in- 
equality. 

Last year, Mr Sarney seemed 
almost uncannily successful. 
The economy grew at more 
than 3 per cent, a rate un- 
heard of since the late 1970s. 
The growth, combined with 
tight import controls, gener- 
ated a trade surplus of $12.4bn, 
more than sufficient to service 
the debt. links with the IMF 
were severed and its austerity 
measures declared inappro- 
priate: the Sarney government 
declared that Brazil could grow 
its way out of trouble. 

The robust economic per- 
formance enabled Brazil to 
persuade commercial banks, 
despite the IMF's absence, to 
negotiate the rescheduling 
of debt falling due in 1985 and 
1966, The talks now appear to 
be complete — the final 

stumbling block having been the 
interest rate Brazil should pay 
on the rescheduled debt 
Principal maturing Uus year is 
to be rolled forward to March, 
1987. The question is whether 
the domestic problems, princi- 
pally inflation, can be solved 
within this breathing space. 

If Argentina's experience is 
any guide, the price freeze and 


de-indexation — assuming it can 
be made to stick— should 
sharply reduce inflation in the 
short run. The prognosis, how- 
ever, is not entirely encourag- 
ing: only a few months ago the 
Sarney government was arguing 
that, in the aftermath of mill 
tary rule, the country’s institu- 
tions were too weak to with- 
stand the shock of de-indexa- 
tion. Much will depend on the 
public's response: the measures 
have been consciously slanted 
in favour of ordinary workers 
and against rentiers, financiers 
and business. 

Price freezes and de-indexa- 
tion can halt the momentum of 
inflation by altering expecta- 
tions but they do not strike at 
the roots. Very high inflation 
almost always acts as an im- 
personal and hidden tax that 
allows a government to gain 
command of subs tantial resour- 
ces; very often the same trans- 
fer of resources could not for 
political reasons, be achieved 
through open taxation. It 
remains to be seen whether Mr 
Sarney can both reduce infla- 
tion and acquire the resources 
to service Brazil's debts. 

Investment 

As the Sarney government 
has argued, rapid economic 
growth is desirable if Brazil is 
both to meet its international 
obligations and keep the lid on 
domestic unrest. But the grow So. 
needs to be investment-led and 
not, as in 1984 and 1985, on 
the back of a consumer boom. 
The trouble is that if Brazil 
tries to import capital goods on 
the required scale, its trade 
surplus may vanish and credi- 
tors might not even get their 
interest. A developing country 
dee Brazil cannot achieve sus- 
tained growth so long as it has 
to transfer some 4-5 per cent 
of GDP abroad each year to 
meet deVt obligations. Develop- 
ment occurs when the capital 
transfers flow the other way. 

Brazil’s struggles with infla- 
tion, debt and domestic poverty 
are mirrored throughout Tjtin 
America, which in total owes 
more than $350bn. The region’s 
stability depends on sensible 
internal policies but also on 
attitudes in the International 
financial community. The crisis 
in both Brazil and Mexico 
underlines the urgent need to 
provide debtors with longer- 
term, structural support. The 
Onus is on the industrialised 
world to ensure that Initiatives 
such as the Baker plan do not 
remain simply good ideas. 


SWEDEN AFTER PALME 


The end of an age of innocence 


By Kevin Done in Stockholm 


I N THE COLD, grey light of 
Sunday small groups still 
gathered, silent and dis- 
believing, on the street comer 
where Olof Flame, the Swedish 
Prime Minister, was murdered 
shortly before midnight on 
Friday. He had no bodyguards. 
Why should he? He was taking 
the short walk home with his 
wife Lisbeth from a visit to the 
cinema. Political leaders are 
not murdered on the open 
street, not on Sweden, not in 
Stockholm. 

“I have read in the papers 
about Kennedy and others, but 
in Sweden said the 

stunned, disbelieving taxi driver 
wbo heard from his cab the 
sound of the shot that killed 
Mr Palme. Another reaction 
came from Bjorn Rosen gren, a 
trade union leader, who met 
the Palmes by diance at the 
cinema on Friday night. “I 
said to my wife on the way 
home, ‘ it is a fantastic country 
when the Prime Minister can 
walk freely like any other 
citizen 

The blood stains on the ice- 
encrusted pavement outside the 
entrance to an underground 
station had quickly been 
covered during the weekend 
with a thickening carpet of 
flowers, most of them red roses, 
the flower Olof Palme had 


The assassination 
on Friday night 
leaves an 
enormous vacuum 
in Swedish politics 


carried for decades at political 
rallies the length and breadth 
of Sweden. 

Swedes are not the first to 
make a public show of emotion. 
But on Saturday as the news 
spread that Mr Palme had been 
assassinated It was as if people 
felt convened to come out on 
to the streets, to share their 
grief, sorrow and confusion with 
others, often to cry, openly, 
unashamedly.' 

As an international states- 
man it was Olof Palme's cham- 
pioning of the rights of the 
Third World, his campaigning 
for disarmament and peace that 
set him apart. One message at 
the spot where he was mur- 
dered reads simply In Spanish: 

“ Our Dove of Peace has died, 
Palme, —from - our - heart,”- 
Another: “ Chile's refugees love 
you.” . . . .. 

Life in Sweden can hardly be 
the same. It Is the end of an 
age of innocence. The country 
has prided itself on being an 
open society, its political 
leaders have been easily avail- 
able and accessible. Mr Palme 
himself might have been 
accused in recent years of 
becoming remote, of adopting 
a presidential style, of exercis- 
ing an oppressive dominance 
over his government But they 
are accusations which can only 
be understood in the special 
circumstances of Scandinavia. 

In Sweden — until. Friday 
night at least — public flgxaes 


have been able to live a fairly 
normal private life. In recent 
years the visits of prominent 
foreign leaders have provided a 
stark contrast with the heavily 
armoured cars, the endless 
security checks, and the 
suffocating presence of secret 
service' men accompanjing tbe 
likes of US vicepresident 
George Bush, US Secretary of 
State George Shultz, or the then 
Soviet Foreign Minister 
Andrei Gromyko. ” 

It has been a relief to get 
back to Swedish normality after 
their departure. "Many of us 
have been threatened, but we 
never took tt seriously,” said 
Mr Sten Andersson, the Swedish 
Foreign Minister, at the week- 
end in the Immediate aftermath 
of Mr Palme's murder. 

Mr Palme’s death leaves an 
enormous vacuum in Swedish 
politics: The Social Democratic 
Party leadership has rallied 
quickly behind Mr Ingvaz 
Carlson, the deputy Prime Min- 
ister and one of Mr Palme's 
closest . colleagues, hi an im- 
pressive show of unity and it 
was already dear by Saturday 
night that Mr Carisson would 
take over both as Prime Min- 
ister and Chairman of the party. 
But Sweden will be a greyer 
place without Mr Palme. 

He has not always been loved. 
He aroused strong emotion# in 
both his admirers artfl his 
political detractors. He 
possessed an uncanny instinct 
for getting under the skin, of 
his opponents, for riling them 
with a withering .sarcasm; But 
he also possessed a warmth, in 
private and a mischievous 
sense of humour in public, 
which could prove totally 
disarming. . 

In latter years peering out 
under bushy eyebrows, half- 
rimmed spectacles perched on a 
hooked nose, he still main- 
tained a boyish grin that chal- 
lenged his listeners to debate. 

Against the colourless back- 
ground of the Scandinavian 
political stage Mr Palme shone 
the more brightly. He was 
unrivalled as a rabble-rousing 
orator. In last year’s general 
election campaign at was above 
all Mr Palme's drive and 
energy that pulled the Social 
Democrats off the ropes and 
gained them another three 
years in office. 

The Social Democrats’ cam- 
paign was in essence defensive. 
It was a call to the barricades 
to defend the welfare state and 
the -status- quo, so-palnstafcingly 
established during the last half 
century— from what Mr. Palme 
batingly called the cold , winds 
of “ aggressive egotistical neo- 
liberalism" His talent lay in 
his ability, to -make it appear as 
if it was- the Social Democrats 
who were on the offensive. He 
was able to identify the enemy 
without and keep together the 
disparate elements of the 
Swedish Labour movement by 
giving them a common target. 

The Social Democrats have 
made the modern Sweden. In a 
way unprecedented for, a 
western democracy they have 
held office for 46 of the last 
54 years. The party has been 
accustomed to continuity. Mr 



Olof Palme: international statesmanship set apart 


Palme was. only the party's 
fourth leader since it was 
founded in 1889. Following in 
the line of Hjalmar Brantmg, 
Per Albin Hansson and Tage 
Er lander, he took over as party 
chairman in 1969 and has been 
Prime Minister for 11 of the 
last 17 years. 

It was already clear at the 
weekend that now the party has 
been robbed of that unifying 
force, the main task facing Mr 
Ingvar Carisson will be to hold 
it together. Mr Sten Andersson, 
for 20 years Secretary of thd 
Social Democrats, and now, 
foreign minister, said Mr 
Carisson had been chosen by the 
party executive as the new 
leader “because of his ability 
to see how to go forward and 
keep the party unified even on 
controversial questions.” 

Mr Palme managed to keep 
the party together through diffi- 
cult years In the 1970s, when 
the Social Democrats — unpre- 
cedentedly — were twice de- 
feated in general elections. “ He 
was like a sheepdog,” says one 
senior official in the administra- 
tion, “Whenever part of the 
flock threatened to break away, 
he was there to keep them in 
line.” 

Mr Stig Malm, a member of 


the party executive but most 
importantly head of Lo, the 
powerful bine collar workers 
trade union confederation, who 
has often been at the head of 
some of the most fractions ele- 
ments in the party, pointed out 
that Mr Palme “ had the 
ability to hold together the 
Swedish Labour movement. I 
think Ingvar too has these 
qualities.” 

Social Democratic fa-fighting 
(the so-called War of the 
Boses) has inevitably been 
dominated by economic issues 
in- recent. years iwth:Jhe room 
for social reform drastically re- 
duced by a failing economy that 
has laboured under recession, 
heavy debts and severe struc- 
tural imbalances. With the in- 
troduction of another tight 
budget in January and repeated 
urgings to the trades unions to 
show restraint in the current 
wage round the Government 
has again started to meet fierce 
resistance from the grass-roots 
of the Labour movement 

A rash of shop-floor protests 
across the country in the wake 
of the budget have seriously 
worrie dthe party leadership. 
Only three weeks ago Mr Palme 
led more than half his cabinet 


out on the campaign trail again 
with a series of party meetings 
up and down the country 
aimed at heading off the 
criti ci sm— some minor elements 
cm the left-wing had even 
called for his removal as party 
leader— and at channelling it 
into a commitment to tight for 
a new programme in the 1988 
' election. 

Lacking the funds for expen- 
sive new reforms— the Swedish 
state is already heavily in debt 
and taxation is already higher 
than la any other country in 
the Industrialised world — the 
Social Democrats have chosen 
to start the road to the next 
party congress in JL987 with the 
slogan “ an offensive for 
justice.” The party has been 
trying to direct grass-roots 
frustration against some of the 
dubious business ethics and the 
inflated personal gains shown in 
some recent Stock Exchange 
deals and scandals. Having 
repeatedly denied any such 
intention, Mr Palme last week 
bowed to union demands and 
allowed a doubling of turnover 
taxation on share dealing. 

Under Mr Palme the Social 
Democrats have proved a for- 
midable party machine the 
path to the next election in 
September 1988 had already 
been mapped out The new cam- 
paign was launched in early 
February with the rinipng 
declaration, “ Social Democracy 
is an opposition movement 
against injustices and lack of 
freedom.” It is the sort of 
slogan that, combined with Hr 
Palme’s compelling rhetoric, 
would have proved a powerful 
weapon in the 1988 election 
campaign. 

Suddenly in the wake of 
Olof Palme’s assassination it is 
now Ingvar Carisson, who is 
charged with carrying the 
Social Democratic torch. The 
52-year-old deputy Prime 
Minister has worked closely 
with Mr Palme since the late 
1950s and in several ways his 
career in politics has followed a 
similar track. He was Chair- 
man of the Social Democratic 
Youth League, while Mr Palme 
was chairman of the Swedish 
Students Union. Both worked 
as young men in the Cabinet 
office of Mr Tage Erlander, and 
both later held the post of 
Education Minister. 

The comparison cannot be 
taken too far, however. Where- 
as Mr Palme has self-confidently 
held the centre of the stage, Mr 
Carisson has preferred more to 
- woric hehnid the -seehes in a- role 
as one of the party’s most 
important strategists and ideo- 
logists. His appearances in the 
public spotlight have paled 
beside the heavy presence of 
Mr Palme and he has yet to 
prove that he can begin to 
match Mr Palme’s charismatic 
ability to galvanise the Swedish 
Labour Movement. 

ft appears inevitable that the 
style of a Carisson government 
will be very different to that of 
Mr Palme’s administration, with 
other leading ministers such as 
Mr Kjell-Olof Feddt, the Finance 
Minister, and Mr Sten Anders- 
son, the Foreign Minister, 
asuming wider responsibilities. 


Olof Palme was passionately 
interested in international 
affairs in his student days, and 
it was a passion that never left 
Mm. in the ringing personal 
tributes from a long series of 
leaders from Africa, Latin 
America and Asia over the 
weekend it is clear that the 
Third World feels it has lost one 
of its most important spokesmen 

in the West. 

At the end of the 1960s Olof 
Palme repeatedly earned the 
wrath of the United States as 
he played a significant role 
in radicalising international 
opinion against the Vietnam 
War. In 1968 as a Swedish 
cabinet minister he marched at 
the head of a torchlight proces- 
sion through Stockholm at the 
side of Hanoi’s ambassador to 
Moscow. At Christmas 1972 
Washington withdrew its ambas- 
sador from Stockholm when Mr 
Palme, by then Prime Munster, 
described the US bombing of 
Hanoi in a catalogue of the 
worst war crimes of history 
alongside atrocities such as 
Guernica, Treblinka and Sharpe- 
vtile. 

During the 1970s Mr Palme 
suddenly turned up at the side 
of Yassnr Arafat in Algeria; a 
year later he was sharing a 
platform with Fidel Castro in 
Cuba. He has steadfastly main- 


Mr Carisson has 
yet to prove 
that he can 
match Olof 
Palme’s charisma 


tained substantial Swedish 
development aid to Vietnam, 
and has been a vigorous sup- 
porter of the new regime in 
Nicaragua. He appeared as at 
home standing beside Daniel 
Ortega addressing in Spanish 
the massed crowds in Managua 
as he was at the final election 
rally in Gothenburg last Sept- 
ember. 

With fa is commitment to 
causes in foreign fields Mr 
Palme — and through him Swe- 
den— has often appeared to be 
tilting at windmills. He saw 
thing s very differently, however. 
It was his view that only a 
minority of countries possess 
nuclear weapons but a majority 
of people in the world would 
perish if they were ever un 
leashed. Small countries there- 
fore have a right and .a duty 
to stand up and be counted. 

One of Mr Palme’s closest 
friends in international politics 
was Mr Willy Brandt; the 
former West German chancellor 
and Chairman of the West Gor- 
man Social Democrats. “Heads 
of Government can be re- 
placed,” he said at the weekend, 
having learned of the assassina- 
tion of fats friend. “There are 
individuals who are talented 
and effective but wbo are still 
not indispensable. But Olof 
Palme's combination of Intelli- 
gence, strength and humanity 
was unique and we will come 
to realise that when we start 
to look for a successor.” 


Weill puts 


pressure on 

Ever since Saul Steinberg, the 
controversial New York finan- 
cier, tried and failed to win 
control of Chemical Bank in 
1969, major US banks have 
been considered off limits for 
the corporate raiders. 

But later today, the board of 
Bank of America, the second 
biggest US bank, will sit down 
in San Francisco to consider a 
highly unusual offer under 
which Sandy Weill, 52, ex- 
president of American Express, 
has promised to find $lbn of 
new capital in return for being 
given Sam Armacost’s job as 
chief executive of the troubled 
bank. 

Rival commercial bankers 
find it difficult to take Weill’s 
proposal seriously. ' But Wall 
Street is not prepared to write 
it off. “There is blood in the 
water,” says one investment 
banker who has watched the 
bank’s share price rise over the 
past three weeks. Since word 
spread of Weill’s offer, the 
group’s stock market value has 
risen by close to $900m. 

Weill has not been returning 
calls to his small office in Man- 
hattan’s Park Avenue, but he 
appears to be assembling an 
impressive group of advisers, 
including Morgan Stanley, and 
his old firm of Shearsoa 
Lehman, which has promised to 
raise the $ibn. Wall Street does 
not believe he will be as easily 
rebuffed as Steinberg. 

Steinberg’s bid to win control 
of Chemical Bank! at the tender 
age of 29, foundered because 
he was branded an outcast by 
the East Coast banking estab- 
lishment “X always knew there 
was an Establishment I just 
thought I was part of it,” he 
said dejectedly after the event 
Weill, a “street smart” Brook- 
lyn-born trader, could face 
similar problems. But he has 
prepared ibis ground better 
than Steinberg. 

Aside from his trade record 
in building Shearson Loeb 
Rhoades, Weill can count on 
more support In the California 
business community than might 
at first sight seem apparent His 
feat in turning round Fireman’s 
Fund won him considerable 
respect 

One associate describes Weffl 
as “an obsessively brilliant net- 


Men and Matters 


workers" who has carefully 
cultivated his West Coast con- 
tacts. 

Bank of America’s directors 
are wel laware, too, that the 
group’s share price could col- 
lapse if they rebuff Weill yet 
again. The pressure is on Sam 
Armacost to prove that he can 
do more for shareholders than 
WeilL 


Bridge the gap 

Some of .Sir Nigel Broackes’s 
friends may be politicians but 
the Trafalgar House chairman 
seems to have become some- 
what disenchanted with politics. 

In the BBC Radio pro- 
gramme, View at the Top— a 
series of interviews with top 
executives — on Saturday, 
Broaches claimed credit for put- 
ting the Channel T unn el “on 
the political agenda.” 

Civil servants had been luke- 
warm about the idea until he 
rallied sympathetic ministers to 
the cause, he said. Employment 



** I don’t know what the 
Militant Tendency are moan- 
ing about— -they should try 
being ■ Young Conservative 
here” 


Secretary Lord Young, had 
been a particularly strong ally. 

But having swung the Gov- 
ernment round to his view in 
late 1984, Broackes then had to 
look on while it chose the 
opposition CTG’s rail-only pro- 
posal instead of his own rail, 
road and bridge scheme. 

That wasn’t all, Broackes com- 
plained. “Muddle and indeci- 
siveness in the Government” 
was hindering support for 
British contractors overseas, he 
said, pointing to the Bosporus 
Bridge contract where Trafal- 
gar House was on the losing 
end. 

Relations between Govern- 
ment and industry had appeared 
to be improving while Norman 
Tebbit occupied the Trade and 
Industry Department. But then 
Leon Brittan had not stayed 
long enough to make a contri- 
bution; and though Paul Chan- 
son was “a very nice man, I 
don’t think his talents lie in 
this direction.” 

Broackes said he, himself, 
had “no political mission what- 
soever” — but if Trafalgar loses 
in its bid for Vickers, it would 
be no surprise if he were to 
find one. 


The director-general needs to 
be a fluent communicator, says 
the Council, to win the confid- 
ence of Government, academics, 
industry, the arts and last, but 
by no means least, the media. 

Only then will Burgh’s 
successor be allowed to get 
down to the task. of TTianag in g 
an international organisation — 
promoting educational, cultural 
and technical links between 
Britain and 82 countries — with 
a staff of 4,200 and an annual 
budget (at present) of £200m. 

Advertisements for the 
£55,000-a-year job will appear 
in the national newspapers soon. 
But the Council's boanl, under 
Inchcape's chairman. Sir David 
Orr, expects to .take at least six 
of the 16 months or so before 
Burgh departs to find the right 
person. No announcement is 
likely before autumn. 


Council office 

“A cast iron constitution and a 
strong stomach are essential to 
survive punishing overseas 
travel." But those qualities, 
demanded for a job coining on 
the market soon, may be no- 
thing compared to what the 
successful applicant will need 
before he/she ever boards an 
aircraft. 

. Yes, the British Council has 
started a search for a new 
director-general to replace 
Vienna-born Sir John Burgh 
who is retiring next year after 
six years in the post. 

Under constant siege by 
critics, the Council states 
frankly; “The challenge begins 
at home in trying to win recog- 
nition for the relevance of cul- 
tural diplomacy to Britain’s in- 
fluence and prosperity both now 
and in the future." 


Service calf 

The Japanese passion for high 
quality customer service is well 
known. But even the most jaded 
Tokyo resident is still some- 
times surprised to discover the 
lengths to which a business will 
go to please its customers. 

One night last week, a Tokyo- 
based businessman received a 
phone call at home at "about 
7.30 pm. The call was from a 
clerk at a local Mitsubishi bank. 
The clerk explained in hesitant 
English that the customer, who 
had changed a traveller’s 
cheque earlier in the day, had 
forgotten some of his cash. 

The amount. Three yen. Even 
at today’s exchange rate that is 
worth lea than 2p. A phone call 
in Japan, by the way, costs Y10. 


Trojan horse 

An unexpected hiccup for the 
National Coal Board’s campaign 
to portray coal as “the fuel of 
the future." 

The Easington ' Colliery 
Officials Club, in the heart of 
the Durham coalfield ' is "think- 
mg of replacing its solid fuel 
boilers with oil-fired central 
heating. 

The caretaker confides that 
the anthracite boilers are “dirty, 
filthy and inefficient” and that 
there is "less work with oil." 


Observer 



Atelex so advanced 


it turns into 
aword-processor. 

Buy an ordinary telex and that’s all you’ll get 
Buy a TX3000 and you get much, much more. For 
a start it has the capability of being used as a basic 
word-processon 

Its near letter quality printer prints in both upper 
and lower case. 

While its huge memory and ability to be upgraded 
means that it’ll never become outmoded 

waimiF- ** most amazing iact about the 

TX3000 is that it costs no more than an ordinary telex. 
Pnc« start at just £1,995 including printer 
.or further information or a no obligation demon- 
stration call us on 01-200 0200. 

Or simply dip the coupon and send it to: Chris . 
Hams, Communication Ter ming Division, 

STC Telecommunications Ltd, Oakleigh Road South, 
New Southgate, London Nil IHB. 


Please send me further information O 

Please arrange a no obligation demonstration □ 

Name 

Company. 

Address 
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,-afft 00 wonder: the 

■ language W't&ka so lieavQy 
coded iu convoluted SovSpeak, 
-flirt only tbe initiated at the 
Congress wiH have -taken' away 
a clear -idea of the message. . 

1 Even they -may have bad some 
difficulty. Contradictory mean- 
ings eair be - drawn from the' 
text; to tfae point where one 
.nu^ Intimately; winder if it is 
dirt tlte conflation of two oppos- 
' in& schools of thought •• 

. /Yake the long .sections deal- 
ing with economics. Most com- 
mentators have focused on Mr 
Gorbachev's denunciations of 
"economic- inefficiency and his 
•- references -to essential reforms! 
the- shift of , emphasis from 
Quantity of production to 
quality, of oatpat, the shift of 
-executive responsibility from 
<wnfra» ^mwiph ; tn Indi vidual 
.enterprises. 

- But others have been, struck 
bytoesketebiness of the pres- 
criptions for reform, and have 
speculated that the new leader- 
ship -i& xeallyv aiming less at 
' radical changes hr the basic 
yiw»lnminnie of the wiwwimifi 

system, thau at a. leaner, more 
.disciptj&ed, more dynamic, and 
slightly znore modem applica- 
tion of the unwieldy -apparatus. 

The ambiguity .may not be 
' entirely accidental. When -. X 
.was in, Moscow three months 
ago, the Economics - Institute 
treated me and two colleagues 
to a long and' enthusiastic 
account of economic reform ex- 
periments which had been, suc- 
cessfully conducted on a selec- 
tive basis in various parts of 
the Soviet Union, .and which 
would be- generalised through- 
out the economy In the next 
couple of years. 

One ~ of tiie problems of the 
Soviet Union is a labour short- 
age; but under the" received 
rules, an. Increase in planned 
production by a factory auto- 
matically leads to an! increase 
in its labour force entitlement. 
In the new experiment, the fac- 
tory would get the money for 
extra' labour, but the existing 
labour force would*, in effect be 
able to choose between the hir- 
ing of more workers, or the 
sharing out- of the extra wage 
packets. 

This innovation apparently 
had a wonderfhl effect on pro- 
ductivity; but none, on the 
quality of. goods produced 
which, I was led' to infer, too 
often remained abysmal. So in 
future the bureaucracy will im- 
pose two sew quality standards 
-—first ciaes . and world class — 
and companies which fall in. a 
short time to- meet the world 
class quality standard .will have 
to go ont of production. 

Could things really pan out 
like this, or is lt just a fairy 
'tide? The • imposition of new 
quality standards by administra- 
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Mr Gorbachev at the end of his opening speech at the party congress last Tuesday 


live fiat looks like a way of pre- 
serving the power of the bureau- 
cracy, by erecting a fall-back, 
bureaucratic obstacle in the 
path of the ultimate verdict of 
the market place. But if Soviet 
factories are in future to be 
-forced to manufacture for con- 
sumers and not for the ware- 
house,-. as Mr Gorbachev 
vigorously implied, that verdict 
and the price/quality trade-off, 
cannot indefinitely be denied. 

But the consequences would 
be a vast shift of economic 
power to the market place and 
away from the’ bureaucracy, to 
consumers and away from the 
apparatchiks responsible for pro- 
duction. Is such a. shift com- 
patible with Soviet Communism, 

The fuzziness of Mr Gorba- 
chev’s prescriptions last week 
may be explained partly by his 
personal preferences, partly by 
the occasion.. By an accounts, 
he Is resolutely opposed to siren 
voices recommending a Soviet 
imitation of the economic 
liberalisations introduced in 
Hungary: reform must not mean 
any departure from socialism. 
In any case, a party congress 
would sot be the right audience 
for anything which could be 
construed as a lapse from sound 
Mantist-Leninist daxology, and 
his speed was dutifully sprayed 
with quotations from the pro- 
phets. So it is perhaps not sur- 
prising that he was more 
eloquent in his reprimands for 
the shortcomings and ineffi- 
ciencies of the existing system, 
than precise in his prescrip- 
tions far reform. We shall just 
have to- wait and see what hap- 
pens. 

A similar patience will be 
required to fathom the true 
meaning of those parts of his 
speed! which dealt with foreign 
policy. 

I will waste no space on the 
denunciations: they are too 
drearily predictable. But have 
a look at some of the more con- 
ciliatory passages. 


The medium 
and the 
message 

By Ian Davidson 


“(This) is a world full of 
hope. . . . But it is also a world 
overloaded with dangers and 
contradictions, prompting the 
thought that perhaps this is the 
most alarming period of his- 
tory." 

“ The course of history 
requires ever more insistently 
that there should be construc- 
tive and creative interaction 
between states and peoples on 
the scale of the entire world. . . . 
Such interaction Is essential in 
order to prevent nuclear 
catastrophe, fn order that chrfii- 
sation should survive. 

“The prevailing dialectics of 
present-day development con- 
sists in a combination of com- 
petition and confrontation 
between the two systems and in 
a growing tendency towards 
interdependence of the coun- 
tries of the world community. 
This is precisely the way, 
through the s toggle of oppo- 
sites. through arduous effort, 
groping In the dark to some 
extent, as it were, that the con- 
troversial hut interdependent 
and in many ways integral 
world is taking shape." 

Or again: 

“To ensure security Is in- 
creasingly seen as a political 


problem, and it can only be 
resolved by political means. . . . 
Needless to say, we sttach con- 
siderably significance to the 
state and character of the rela- 
tions between the Soviet Union 
and the USA. Our countries 
have quite a few points of coin- 
cidence, and there Is the objec- 
tive need to live in peace with 
each other, to co-operate on a 
basis of equality and mutual 
benefit . . . The objective— I 
emphasise, objective— condi- 
tions have taken shape in which 
confrontation between capital- 
ism and socialism can proceed 
only and exclusively in forms 
of peaceful competition and 
peaceful contest" 

Obviously, we cannot take all 
this peacfrtalk on trust because 
we have heard this kind of thing 
before, with self-righteous 
variations. But a few points 
strike me. The first Is the total 
absence from the Bpeech of any 
throat if the Americans 
repudiate Us vision of peaceful 
coexistence, the Soviet Union 
has an alternative, confronta- 
tional policy to fall back upon. 

The second that strikes 
me Is his use of the phrase 
quoted above: “groping in the 


dark to some extent as it were." 

The history of the post-war 
world has been a history of 
extreme certainty in Washing- 
ton and Moscow about the right 
way to handle the confrontation 
with the other superpower. The 
trouble is that the certainty has 
Changed every few years; in 
reality they have been, and are 
still, groping in the dark. To 
recognise uncertainty Is not to 
solve the problem; but to 
acknowledge uncertainty may be 
a bint of future flexibility. 

The third point is Mr Gorba- 
chevs description of the inter- 
national situation as “alarm- 
ing." Needless to say, he blames 
the Americans, but he seems to' 
pin his alarm mainly on the 
very process of the arms race. 
A Soviet leader who proclaims 
his anxiety may be advertising 
to his own people the need to 
move from rhetoric to compro- 
mise. 

Some people. Including the 
folks in the White House, seem 
to think that Mr Gorbachev 
roundly rejected President 
Reagan's counter-nronosals far 
a deal on the elimination of 
Euro-missiles, and made the 
holding of a second summit 
conditional on an agreement on 
Moscow’s terms. Not for the 
first time, they spoke before 
studying the text 

Predictably, he objected to 
the US demand that all the 
Soviet SS-20s should be elimi- 
nated. from Asia as well as from. 
Europe; and he objected that 
the British and French nuclear 
forces should be excluded from 
a EuromtesOfi deal 

But what he said about the 
summit was this: “In accord- 
ance with an understanding in 
Geneva there will be another 
meeting with the US President. 
The significance that we attach 
to it is that it ought-to produce 
practical results in key areas 
of limiting and reducing arma- 
ments. .. . But there is no sense 


in holding empty talks.” Well 
naturally; but what exactly arc 
"empty" talks? A man whe 
was prepared to meet President 
Reagan in Geneva last Novem- 
ber and come away with 
nothing but a smile, will be pre- 
pared to meet him again on thf 
same basis in Washington. That 
is what the whole speech says. 

Mr Gorbachev has made three 
conditions for a Euro-missile 
deal: the retention of Soviet 
SS-20s in Asia; a freeze on 
British add French systems; and 
a nuclear test ban. Let me sug- 
gest why he must abandon at 
least the first two. 

He spoke warmly of the 
possibility of better relations 
with China, and in a striking 
phrase described Afghanistan a.s 
•* a bleeding wound ” from 
which “we should like, in ttfe 
nearest future, to withdraw the 
Soviet troops,” Now the Chinese 
have identified three obstacles 
to better relations: the Soviet 
presence in Afghanistan, the 
Vietnamese presence in Kam- 
puchea. and the military con- 
frontation on the Sino-Soviet 
border. If the Russians want 
better relations, they will not 
make Asian SS-20s a sticking 
point since they can cover all 
relevant targets with Ionger- 
range missiles. 

Mr Gorbachev no doubt likes 
to tread on western corns, by 
emphasising the contrast 
between US-Soviet proposals for 
nuclear arms cuts, with British- 
French plans for nuclear expan- 
sion 

For the moment London and 
Paris hare refused to make any 
commitment until they see the 
size of the superpower cuts and 
guarantees against any growth 
in defensive systems. Perhaps 
Mr Gorbachev could force them 
to be more specific, earlier in 
the process; but he will not 
want to go so far. Because 
once Britain and France define 
exactly what they are prepared 
to offer in exchange for what 
Moscow would find itself nego- 
tiating with three separate coun- 
tries with distinct interests. If 
he were to press the case that 
far. we should know he was not 
serious, because no negotiation 
in those circumstances could 
succeed; or if it did, against all 
odds, it would require Britain 
and France to acquire indepen- 
dent satellite means of monitor- 
ing Soviet— and American — * 
compliance with any agreement. 
Mr Gorbachev may desire true 
detente with Europe; he cannot 
desire Europe to become an 
autonomous actor in the tor- 
tured processes of arms control. 

Mr Gorbachev’s speech was 
just a speech. As Thomas 
Hobbes said: “Words are wise 
men's counters, they do but 
reckon by them; but they are 
the money of fools." Or as a 
British diplomat said to me last 
week: “I do not absolutely 
exclude that we could be at the 
start of something big. We shall 
have to see.” It comes to the 
same thing, really. 


Lombard 


Steeplejacks and 
secretaries 


By Robin Pauley 


BRITAIN is being proved a 
nation of chumps— and male 
chauvinistic chumps at that — 
with humfUating regularity in 
the European courts. 

The latest instance was last 
week’s Judgment by the Euro- 
pean Coua in favour of the 
plain common sense more evi- 
dent on any dapham omnibus 
than in the corridors of power, 
the judges agreed that forcing 
a woman to retire at 60 or 62 
against her will from a job in 
which a man would be allowed 
to stay until he was 65 is dis- 
criminatory and against EEC 
rules. 

This Ls only one of a string 
of judgments which show that 
however liberal and far-sighted 
toe Equal Pay and Sexual Dis- 
crimination Acts might have 
looked when they were Intro- 
duced more than a decade ago. 
they are currently not worth a 
tow of feminist posters. 

Successive British govern- 
ments have been less successful 
than those in other countries in 
sweeping away patriarchal 
prejudices. Britain has appeared 
before the European Court on 
sex discrimination issues more 
times than any other EEC state. 
Indeed, Britain has the worst 
of all worlds because rules 
which discriminate in one way 
against women discriminate in 
another against men; some men 
are dismayed at the unfairness 
which requires them to push on 
to 65 and wait five years longer 
than women for a state pension. 

Experience shows that there 
is little point in amending un- 
satisfactory legislation; as soon 
as one wrinkle is smoothed an- 
other appears. Britain needs a 
new Equality Act giving all 
people equal status, rights and 
opportunities. 

At the same time one of the 
EEC’s well-intentioned but 
deeply misguided directives 
should be reformed: the demand 
for equal pay far work of equal 
value is a short route to absurd- 
ity. It is not sensible to try to 
equate one job, such as secre- 
tory, with another, mdi as 
steeplejack, on the basis that 
both require training and skills. 
Instead, training and employ- 


ment opportunities should be 
equally available to men and 
women who want to become 

either secretaries or steeple- 
jacks and both sexes should be 
paid the same for the same 
work. 

A key question comes at the 
end of a working life. The opti- 
mum is to have the same pen- 
sion and retirement rights for 
men and women. The problem 
is that to move the men’s pen- 
sion age down to women's at 60 
would cost around £2.5ba a year. 
Retirement and pension for both 
at 63 would cost £500m a year 
or less than a halfpenny on the 
basic rate of income tax: The 
problem here ls that women 
eagerly looking forward to re- 
tirement and pension at 60 
would suddenly have to go on 
for three more years. (Perhaps 
the only way for women to gain 
true equal rights today is for 
them first to surrender one or 
two?) 

The best way forward would 
seem to be to combine flexibility 
with equality. This would be 
easier if ministers could be per- 
suaded to consider genuinely 
radical reforms. 

They should consider again 
the idea of allowing all men 
and women In public and private 
sectors to retire within a five ot 
10-year span — say, between 60 
and 65 or between 60 and 7b— 
with the pension age gradually 
moving down to the lower end 
of the period. Jn the beginning, 
early leavers might have to bear 
some loss of pension themselves, 
a loss which could be made up 
by buying personal pension top- 
ups if desired. Late leavers need 
not be given enhanced pensions 
but they would enjoy enhanced 
income in the form of salary 
plus pension, all taxable for the 
later years. 

This is all very complex. The 
alternative is to face continuing 
ridicule in Europe, through its 
Court, for sex discrimination 
which looks the more foolish in 
a country with a woman Prime 
Minister still in office bat 
already eligible for a state pen- 
sion and a free bns pass, and a 
Queen only seven weeks away 
from the same status. 
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UK nuclear 

industry 

From Ur S. Ghalib 

Sir,— You continue to present 
the AGR (Britain's Nuclear 
industry — Make or Break Year) 
{February- 25) in the worst 
possible light. It has been 
painted but on innumerable 
occasions that the AGR designs 
relevant to the policy decisions 
on the reactor type to be made 
in the UK are those at Hunters- 
ton and Hinkley. Although pro- 
totypes. they were built In 
about eight years, and the cost 
escalation was only 17-18 per 
cent in real terms. The pro- 
gress of construction atTorness 
and Heysham H. based on the 
Hinkley/Hunterston designs, 
and which are nearing comple- 
tion, leaves no doubt at all that 
AGRs oin be built- to pro- 
gramme and close to -budget. 

Professor Henderson’s com- 
ments obviously referred to 
Dungeness “B" Hartlepool .and 
Heysham L which suffered long 
delays and large cost: overruns. 
They were to different designs 
which will not be repeated and 
therefore are irrelevant to the 
present considerations. 

The Huuterston reactors have 
produced about 2 to 3 per cent 
more outpirt than design. A 
shortfall in the station output 
is due to the conventional plant, 
which is similar to those at 
modem fossil- stations, and does 
not reflect on the : reactor 
performance. 

Since on-load refuelling com- 
menced in 1982, the Hinkley 
and Hunterston stations have 
enjoyed hi gh average load fac- 
tors of nearly 80 per cent— a 
measure of their reliability. 
The on-load refuelling capabi- 
lity of the AGR is an important 
operational feature. Whether 
refuelling is carried out at full 
load or at reduced load of, say, 
70 per cent makes little dif- 
ference— one or two percentage 
points— to the- load factor. 

Se! Ghalib. (former managing 
director, The Nuclear Power 
Group Ltd.) 

238. Washway Rd, 

Sale, Ckeshire. 


From Mr P. W. Wright. 

Sir, — Given the heightened 
uncertainty about the future of 
foBsil fuel prices and the track 
record of the nuclear industry 
it would seem rather meaning- 
less for David Fishlock and Max 
Wilkinson to have illustrated 
their article on Britain's nuclear 
industry with comparative 
generation cost data based, on 
the whole lifetimes of different 
plant More appropriate would 
have been the CEGB's lifetime 
to date data. 

At March 1984 prices and 
utfng a 5 per cent discount rate 
(the same benchmarks used by 
sour correspondents) the cost 
comparison on this basis is as 
follows (expressed ia pence per 
kWh); Hagnox 2U50, coal-fired 
2-38, oil-fired 2.77, Hinckley 
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Point B 2.64 and Drax (firet 
half— the most recently com- 
missioned coal-fired station) 
2.46. In other words, nuclear 
power in Britain has not yet 
generated electricity more 
cheaply than coaL 
Philip Wright, 

Division of C o n t inui n g 
Education, 

University of Sheffield. 

Medicine may be 
too strong 

From Mr J. A. Foster 

Sir,— I read the article 
entitled “Why the world 
economy needs a financ i a l 
crash *’ (February 19) with 
ever-increasing astonishment. 
The impression which it left on 
me was as though a doctor, 
seeing a patient with high 
fever, recommend an injection 
of typhoid bacillus. It may or 
may not cure the fever, but 
the original, lesser, problem 
would be gone. 

Discipline and prudence are 
the tune-honoured watchwoods 
for financial balance in private, 
public and national life and will 
always remain so, I suspect 
J. A. Foster. 

Barclays Bank, 

491 Main Street, 

New Rochelle, New Fork. 

Hatfersley’s view of 
interest rates 

From Mr T. M. Finnegan 
. Sir, — I read with interest the 
Interview with Roy Hattersley 
by Geoffrey Owen and Philip 
Stephens (February 19). It must 
have been extremely frustrating 
for the authors because it seems 
they were unable to extract 
from Mr Hattersley concrete 
suggestions with any level of 
credibility. 

It often seems to me that in 
Roy Hattersley we have a future 
Chancellor of -the Exchequer 
who talks as though he has an 
“ O " level in woodwork. 

The appalling damage that 
such a man could do at No. 11 
Downing Street is almost too 
horrifying to contemplate and 
as I believe that we are almost 
certain to be faced with a 
Labour administration after the 
next election, we presumably 
have that prospect as a near- 
certainty. One can only hope 
that the. men who lead the 
Labour Party nnderstand the 
hollowness of Hattersley’s 
economic knowledge and look 
round for a candidate with a 
more basic grasp of national 
economics and the questions 
raised by the management of 


money. 

Roy Hattersley talks about 
money to industry at 2 per cent 
below base rate. Does he not 
understand at all the forces 
which create interest rates? 
Does he believe it is the arbi- 
trary decision of a bank or an 
individual? Or even of a 
government? Does he not 
understand that interest rates 
and money supply are governed 
by forces greater than any one 
nation, greater than any one 
Chancellor, and it is the 
management of the economy 
within the conditions created 
by those forces that separate 
good governments from bad 
governments? 

Let us hope that Mr Hatters- 
ley never becomes Chancellor, 
but if he does let us pray that 
the Civil Service is strong 
enough to manage this foolish 
man and protect the basic finan- 
cial institutions which are the 
backbone of this country’s 
future success. 

T. M. Finnegan, 

Franklyn House. 

The Garden Village. 

Richmond, N. Yorks. 


Role of landscape 
architects 

From the president, 
the Landscape Institute 

Sir, — -The review of TV’s 
Architecture at the Crossroads 
series by .Colin Amery (Feb- 
ruary 14) hits hard at the latent 
superficiality of many of those 
sometimes- isolated projects 
chosen to represent the spirit of 
current architectural expres- 
sion. 

Mr Amery implies the missed 
opportunity in such pro- 
grammes to make it clear that 
environmental success demands 
much more than intrinsically 
beautiful buddings. Many fine 
works of architecture, and some 
not so great; are sometimes 
wrecked by their i n se n sitive 
setting; and a complete absence 
of any understanding of ex- 
ternal special design. In further 
programmes let It be seen that 
real success derives from team- 
work with the contribution of 
the landscape architect a vital 
component towards such 
success. 

Landscape architecture is not 
to be seen as high-class garden- 
ing, nor ls it indeed a municipal 
confusion of little aims, writh- 
ing paths, impossible contours 
and water-worn rockery. Rather 
te it a dimension of nature 
added -to planning. A proper 
balanced relationship between 
architecture, plants and people. 
A backward glance at our archi- 


tectural heritage will surely 
prove the point 
John Wballey. 

12, Carlton House Terrace, SW1 

Currency options and 
corporates 

From Mr C. Carter 
Sir,— Lex (February 25) 

continues its disparaging atti- 


tude to the use of currency 
options by corporates. Such a 
negative attitude from the 
Financial Times will un- 
doubtedly discourage some 
corporates from using what has 
proved to be a vital tool in 
risk management. 

Some points should, be made 
to balance Lex's comments on 
the Lufthansa case. 

first, the record in the last 
12 months of properly used 
currency option strategies, 
particularly those using low 
cost out-of-the-money series, 
has been outstanding far many 
corporates. 

Secondly, the capacity 
already existed a year ago in 
the OTC market to accommo- 
date option requirements on 
the scale needed by Lufthansa. 

Thirdly, the primary property 
of an option for corporates is 
that of an insurance policy. 
It can be structured to cover 
full risk, by way .of at-the- 
money options, or to cover 
catastrophe risk, by far the 
most common use, by way of 
out-of-the-money options. 

Lufthansa did not need full 
risk cover at the 6 per cent 
level: what would have solved 
its problem was catastrophe 
risk cover, whose cost would 
have been as low as 3 per cent. 

Options and their properties 
must be better understood, not 
only in currencies but, in the 
case of Lufthansa, also in of! 
price and interest rates expo- 
sure. For they represent one 
of the few ways of paring the 
risks of escalating volatility in 
all markets from impacting 
their true business. 

Christopher Carter, 

Channel Islands 
Money Brokers. 

2 La Chasse 
St Metier, Jersey, 

Westland stake 
and Gadaffi 

From Mr P. T. Frost 

Sir,— tow that Sikorsky and 
Fiat have a keystake in West- 
land I wonder if Mrs Thatcher 
will give an official welcome to 
Colonel Gadaffi as a share- 
holder? Also, will the Ameri- 
cans really want the Libyan 
leader as a shareholder in an 
US-owned Nato military manu- 
facturer? 

Incidently, would the Ameri- 
cans ever allow Swiss nominee 
accounts to hold 20 per cent of 
one of their military manufac- 
turing suppliers? I don’t think 
80. 

Peter Frost, 

II, Mossfleld Close, 

Colchester, Essex. 
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Just insert 
tabA 
into 
slotK 


Just slip Hardcaxd into a single 
expansion slot inside your 
IBM PC, Compaq, Olivetti M24 
or IBM compatible to expand 
it to the full XT performance 
with an extra 10 megabytes* i 
of hard disk storage. 

Hardcaid has every- 
thing built onto a single 
card - the drive, the 
controller and the electronics. 

It weighs just over 2 lbs and 
measures only 13*X4"xr\ You need no 
connector cables, no additional power supply 
and no adaptor card. 

Performance 

A completely integrated design with fewer 
moving parts means that Hardcaxd is far more 
reliable than a conventional hard disk; twice as 
reliable and even faster than the XT's own built in 
drive. 

12 months warranty 

Hardcard is the original hard disk on a card and 
is the market leader in the USA. With an MTBf of 
25,000 hours it is so reliable that our warranty 
extends well beyond the usual 90 days to a full 
year. 

Affordable and reliable - at £775 Hardcard is 
the best solution to your mass storage needs 
and your XT upgrade requirement. 

©1966 Copyright reservtti Computer Markctin g AWKbiesLM. 



Hardcard 

from Phis. 


Contact your IBM 
supplier for further 
mformation on 
Hardcard or return 
the coupon to the sole 
UK distri butors 

COMPUTER MARKETING 
ASSOCIATES LIMITED 

P “ ““'Hard facts on Hardcard please'" “ 

I Name *5} I 

I Position 


Flos *nd Hardcard are 

trademarks of Has 
Dwtopnwnt Corporation 
IBM IBM PC and IBM PC 

XT jft trademarks of 
lottmabonaJ Business 
MachmwCorporatXM. 
Compaq is a tradvnuukflf 
Compaq Computer Carp. 


Company. 


I 
I 
I 

] COMPUTER MARKETING ASSOCIATES LIMITED 
CMA House, Lansbury Estate, Lower Guildford Road, 
l^n^hjl^Sw^^imZEW. 


Tel. 
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Terry Byland on 
Wall Street 


Equities in 
danger of 
overheating 


of support for strike 


peace 
hopes hit 


BY MARGARET VAN HATTEM 


THERE were times last week when 
the wild surge in the bond market 
rendered useless any attempts to 
apply rationality to stock prices. No 
matter how significant the role of 
the investment programme in mod- 
ern markets, few managers could 
stand aside when long-term bond 
yields were plunging towards levels 
not seen in New York for years. 

In general terms Wall Street re- 
mains very bullish far financial 
markets. The collapse of world oil 
prices has strengthened the case 
for the return to financial assets 
against a background of “low infla- 
tion, moderate economic growth, 
declining interest rates and a long 
cycle," as E. F. Hutton, the analyst, 
characterises it in its latest invest- 
ment strategy report 

But there are worries that the 
stock market may be overbought in 
the near term. The wild excitement 
in bonds enabled the stock market 
to brush aside the downgrading last 
week of IBM stock by Merrill 
Lynch, Salomon Brothers, Pruden- 
tial -B ache and Cowen & company. 
The refusal to pay heed to IBM's 
own warning on first-quarter reve- 
nues is alarming, since Big Blue 
has been the market pacemaker 
over the past two years. 

The erratic movement in the 
stockmarket on Friday lends cre- 
dence to suggestions that equities 
are overbought and that investors 
would do well to look carefully at 
the technical pattern in some 
stocks. IBM is not alone in sending 
out warning signals, and some oth- 
er major names could be vulnerable 
to a shakeout Stock in Deere & 
Company suffered a SI setback at 
the end of the week but remains 
surprisingly strong for a group de- 
pendent for about 60 per cent of 
sales on the farming sector. The 
stock has been supported by mar- 
ket tales of an impending restruc- 
turing, buybacks and/or a takeover. 

According to Mr Frank Prezelski 
at Shearson Lehman Brothers, Wall 
Street may be confusing itself over 
a relatively minor development at 
Deere, which told employees re- 
cently that it was going to consoli- j 
date its finance operations. 

In the absence of a bid, Deere re- 
mains overshadowed by prospects 
of a lacklustre year, already opened 
by a quarterly loss of 51 cents a 
share. Analysts believe the full year 
could be marginally profitable. Yet 
the stock was above S31 last week 
with high turnover indicating sur- 
prising confidence. 

The chemical sector has outper- 
formed the rest of the market as 
collapsing oil prices have cut the in- 
dustry’s feedstock costs. Monsanto 
has been the frontrunner and at its 
present price is selling on about 24 
times historic earnings and indicat- 
ing Wall Street's expectations that 
profits will rise to about 54.50 a 
share this year. 

These forecasts lean heavily on a 
contribution from Aspartame, Mon- 
santo's artificial sweetner, of about 
a third of the total. However, it is 
believed that Monsanto will charge 
the costs of the G. D. Searle acquisi- 
tion to the Aspartame area, leaving 
industrial and agrichemicals to 
bear the burden of increasing prof- 
its on their own shoulders. 

But Monsanto's agricultural 
chemicals were in loss in the final 
quarter of last year, and with the 
US farming industry still in deep 
trouble, it is hard to see where the 
improvement is going to come from 
this year. 

Intriguingly, Monsanto, haring 
said it is not interested in buying 
any of Union Carbide’s cast-off 
businesses, has become the target 
of takeover gossip itself. 

Stocks in Monsanto and Deere 
have risen dramatically from their 
recent lows and both stock prices 
are now demanding a great deal 
from prospective earnings. 

Both continue to attract heavy 
turnover and to participate in the 
market's surge of confidence. But 
both, significantly, have shown 
themselves vulnerable when the 
market showed signs of a correc- 
tion. 


NORTHERN IRELAND was last 
night braced for 24 hours that could 
set the pattern of protest in the 
province during the summer. If to- 
day’s strike in protest at the Anglo- 
Irish agreement attracts wide sup- 
port, loyalist leaders are likely to 
try to step up the pace of resistance. 

However, Unionist political lead- 
ers appeared last night to be far 
from confident that the strike 
would attract sufficient support to 
bring the province to a halt Differ- 
ences of emphasis, tone and inter- 
pretation between Mr James Moly- 
neaux’s Official Unionists and the 
Rev Ian Paisley's Democratic 
Unionists also continued to widen. 

As groups of loyalist workers, 
paramilitaries and politicians met 
at the weekend to try to co-ordinate 
tactics, the Royal Ulster Constabu- 
lary was drawing up plans to keep 
major roads unblocked and enable 
people to get to work this morning. 

All police leave has been can- 
celled. The Government last night 
denied extra troops were on stand- 
by to be flown in to the province in 


case of violence. But it was pointed 
out that extra troops were already 
available, called in to protect con- 
struction workers on RUC building 
sites from Republican violence. 

Meanwhile, the citizens of Ulster 
have been stocking up on candles, 
torches, paraffin lamps and camp- 
ing stoves in case of a total power 
stoppage. Government and other 
workers not supporting the strike 
have been dusting down rusty bi- 
cycles and organising car pools. 

Mr Enoch Powell, the only Union- 
ist MP not taking part in the pro- 
test, yesterday supported the strike. 
Speaking on television Mr Powell 
said it was a ‘perfectly natural'' pro- 
test, well within the law, and one he 
would certainly be taking part in if 
be were employed in Northern Ire- 
land. 

Mr Powell added that, unlike his 
party leader, Mr James Molyneaux, 
he (fid not consider the offer of con- 
sultation and a period of reflection 
from Mrs Margaret Thatcher, the 
British Prime Minister, to Mr Moly- 
neaux and Mr Paisley last Tuesday 


could form even the basis for fur- 
ther talks. 

This marks a rift between Mr Po- 
well and Mr Ian Gow, the most 
prominent Unionist supporter on 
the Tory right-wing until now. 

Mr Gow .was instrumental in 
persuading the Prime Minister to 
make the offer, and be said after- 
wards there could not now be any 
justification for strike action. 

Mr Molyneaux continued playing 
down the strike over the weekend, 
taking a markedly softer line than 
Mr Paisley and his colleagues. 

On Friday, the Official Unionist 
executive called for a two-tier con- 
ference of talks, on devolution and 
on a new tripartite British-Irish 
framework, to replace the existing 
bilateral agreement. 

Although the party is stQl insist- 
ing on suspension of the agreement 
as a precondition for such a confer- 
ence, Mr Molyneaux did not rule 
out the possibility of preliminary 
talks with Mrs Thatcher - or even 
Dr Garret FitzGerald, the Irish 
Prime Minister - without this. 


by mayor’s 
killing 


By Andrew Whitley in Tel Aviv 


Brazilians turn on shops in 
bid to enforce price freeze 


BY RICHARD FOSTER IN BRASILIA 


BRAZILIANS took to heart over 
the weekend President Jos6 Bar- 
ney’s appeal that they help the Gov- 
ernment enforce a price freeze de- 
creed on Friday as part of a radical 
new attack on the country's 255 per 
cent inflation. 

Supermarkets in Rio de Janeiro 
were sacked by irate consumers on 
Saturday, and supermarket chains 
soon marked prices back to where 
they were before the freeze and 
published announcements in Sun- 
day newspapers of full support for 
the Samey programme. 

The political success of the new 
attack on inflation depends heavily 
on the Government’s effectiveness 
in holding down prices. Salaries, af- 
ter being Increased to compensate 
for the last six months’ inflation, 
will be f ro z en and not adjusted 
again until accumulated inflation 
r e ache s 20 per cent The Govern- 
ment says its programme, dubbed 
the cruzado plan after the new cur- 
rency which replaces the cruzeiro, 
will cut monthly inflation from 15 
per cent to 1.5 per cent in the com- 
ing months. 

Brazilians quickly perceived that 


they stood to lose if merchants were 
allowed to get away with price 
cheating . Only hours after the plan 
was announced, a Rio de Janeiro 
fast-food outlet dosed its doors. 
Customers, suspecting prices were 
being marked up, broke in and stole 
their lunches. 

In Brasilia on Saturday food buy- 
ers in one supermaket spent more 
time policing prices than they did 
buying. They piled up hundreds of 
items they claimed had been 
marked up and called the police. 
Throughout the country price con- 
trol agencies were bombarded with 
more phone calls than they could 
handle, and newspapers offered 
help in hand li ng complaints and re- 
laying them to the Government. 

Concerned that shop mani^eis 
arrested over the weekend were 
bearing the brunt of the public’s 
anger, Finance Minister Mr Dilson 
Funaro said business owners would 
be fined and even imprisoned if 
their establishments were found 
guilty of price increases. 

President Samey decreed the 
wage and price freeze under emer- 


gency presidential powers just one 
day before the Congress recon- 
vened following a Christmas and 
carnival recess. He said he needed 
the element of surprise to make the 
plan work. When the legislature re- 
opened on Saturday, labour leaders, . 
who say the price freeze will not 
work, booed Mr Funaro and other 
ministers. But Mr Samey has un- 
doubtedly strengthened his Con- 
gressional support with the new 
plan. Politicians say the drastic ac- 
tion may have come just in time not 
only to halt rocketing inflation but 
to patch up a shaky government 
coalition in advance of November 
by-elections. 

Brazil's inflation has. been run- 
ning above 100 per cent since 1080, 
and Brazilians have grown accus- 
tomed to a continual erosion of 
their incomes, which they blame on 
the Government and middle men. 
By issuing, his . rescue plan and ask- 
ing the public to make it work, Mr 
Sarney shifted responsibility from 
himself to consumers. So far, they 
have accepted the .challenge with 
zeaL 

Editorial comment. Page 16 


Japan calls for interest rate cut 


BY GEORGE GRAHAM IN LONDON 


JAPAN has called on the US for a 
concerted cut in interest rates by 
leading industrial nations, a Japa- 
nese Foreign Ministry official said 
this weekend. The call came during 
two days of meetings in Tokyo be- 
tween Mr Reishi Teshima, the Jap- 
anese deputy foreign minister, and 
Mr Allen Wallis, US State Depart- 
ment Under Secretary for Econom- 
ic Affairs. 

The call is expected to arouse fur- 
ther speculation in the financial 
markets that interest rate cuts, at 
least in Japan and West Germany, 
may be imminent 

Observers of governmental eti- 
quette will note that the talks were 


between foreign ministry represen- 
tatives, not the finance ministry 
and central bank officials who 
would decide on any interest rate 
move. But the markets were uncon- 
cerned about the precise allocation 
of departmental responsibilities in 
January when they reacted strong- 
ly to similar remarks about concert- 
ed interest rate cuts by Mr Martin 
Bangemann, who is West Ger- 
many’s Economics Minister, not its 
Finance Minister . 

Officials hoped, after January’s 
meeting of the Group of Five lead- 
ing industrial nations in London, 
that they had put over the idea that 
concerted rate cuts were not just 


unlikely, but in practical terms im- 
possible. “It was quite unrealistic to 
expect us all to announce interest 
rate cuts on the same day, just like 
that,” said one central hank^y 

Now, as they embark on a pro- 
longed series of meetings leading 
up to the International Monetary 
Fund’s gathering in the second 
week of April and the World Eco- , 
nomic Summit in Tokyo in early 
May, they may have to set about j 
scotching the idea once again. 

The financial markets are likely, 
however, to be disappointed if they 
expect any concrete moves to arise 
from these meetings. 

Surpluses increase, Page 4 


MR ZAFR AL-MASRI, newly ap- 
pointed by Israel as Mayor of Nab- 
lus in the occupied West Bank, was 
assassinated yesterday Tnomrng on 
his way to work at the municipal of- 
fices. 

Nablus, the most important city 
on the West Bank, with a popula- 
tion of 100,000, was placed under a 
total curfew by the Israeli army as 
the search started for the lone 
assassin. 

Visiting the site, Lt Gen Moshe 
Levy, the armed forces’ Chief of 
Staff; said all efforts would be made 
to discover those who had planned 
and carried out the attack. 

The killing of Mr Masri, a promi- 
nent local businessman, deals a 
serious blow to the hopes, ex- 
pressed publicly in recent weeks by 
both Israel and Jordan, that the 
West Bankers would free them- 
selves from the tutelage of the Pal- 
estine liberation Organisation. 

“This is a terrible blow. It looks 
Eke a slap in the face for everything 
(Mr Shimon) Peres is trying to do,” 
a senior Israeli official last 
night 

The Israeli Government last 
montb launched a revived version 
of a plan for greater local autonomy 
in the occupied territories, with the 
avowed goal of improving the quali- 
ty of life for the Urn Palestinians 
living on the West Rank and in the 
Gazt, Strip. 

Within the plan, a key element is 
the appointment of prominent local 
Arabs to run municipal administra- 
tions in place of Israeli nfficial*. 
Following the apparently successful 
precedent in Nablus, negotiations 
were at an advanced stage with 
candidates in the towns of Hebron, 
Ramallah and El-Birah. 

These delicate efforts to persuade 
West Bankers to take responsibility 
for their own affairs are now likely 
to came to a halt "The chances of 
anyone coming forward now are 
very slim, " an aide to Rime Minis- 
ter Peres said. 

Mr Bassam Shek’a, a former 
Mayor of Nablus, badly injured in a 
Jewish terrorist bomb attack, ac- 
cused Israel of indirect responsibili- 
ty for his successor’s death by what 
he said were its attempts to drive a 
wedge among the Palestinians. 

Two radical Palestinian factions 
opposed to Mr Yassir Arafat's FLO, 
the Abu Nidal group and Mr George 
Habash’s Popular Front for the Lib- 
eration of Palestine, yesterday both 
claimed responsibility for the assas- 
sination. For its part the PLO quick- 
ly joined the Israeli and Jordanian 
governments in their condemnation 
of the acL 

An Israeli Cabinet statement said 
Mr Masri’s murder was "a blow to 
the residents of the territories and 
to whoever wishes to see progress 
towards calm and understanding.” 
It added that his death would not 
deter the Government in its propos- 
als concerning self-administration 
in the occupied territories. 

Ironically, Mr Masri himself had 
never claimed that his appointment 
as Mayor of Nablus - he took office 
only last December - was anything 
more than a temporary measure, 
and not a substitute for fresh muni- 
cipal elections, something the Israe- 
li authorities refuse to permit 
AUeged war criminal in court, 
FOgeS 


Traders press tin rescue plan 


BY ANDREW GOWERS IN LONDON 


Mitterrand 

warning 


BANKS and metal traders which 
are owed hundreds of millions of 
pounds as a result of the tin crisis 
are to make last-ditch efforts this 
week to obtain a response from the 
International Tin Council to their 
rescue plan for the market 

There are fears that key legal ob- 
jections on the part of one of the 
counci fs 22 member governments 
could still prevent an orderly reso- 
lution of the IB-week-old tin crisis. 

The rescue plan, which is in the 
form of a memorandum of under- 


standing and involves setting up a 
new company to take over the lie’s 
85,000 tonnes of tin stocks and sell 
them off gradually over about three 
years, is described as the final 
chance for such a solution. 

It was agreed in outline by coun- 
cil delegates, bankers and brokers 
more than a week ago, and the 
rrCTs member governments were 
asked to give their pre liminar y 
reactions by last Friday, with a 
view to putting the new company's 
capital in place by March 5. 


However, a meeting between the 
council and its creditors scheduled 
for Friday night was cancelled at 
the last minute after member gov- 
ernments had failed to resolve out- 
standing legal issues over the pro- 
posed rescue. Delegates agreed sim- 
ply to reconvene today and bankers 
remain confused about the position. 

Separately, EEC member states 
are continuing to discuss their own 
position. The subject may come up 
at a meeting of Community Indus- 
try Ministers in Brussels today. 


Continued from Page 1 


But he did not tie himself to I 
choosing as prime minister the i 
leader of the largest group in that 
majority - in all likelihood, Mr 1 
Jacques Chirac, the mayor of Paris, i 
Kir Mitterrand was adamant, , 
however, he would not allow an in- 
coming prime minister to impose 
terms on him, as some leaders in 
the opposition have proposed. Mr 
Mitterrand said be would “turn a 
deaf ear” to such efforts. 
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Yen rise hits Japanese groups 


BY YOKO SHIBATA IN TOKYO 


Foreigners shy 
of London SE 
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THE STEEP appreciation in the 
value of the yen and the depressed 
world semiconductor industry have 
forced Japan's six major electronics 
groups to make a further downward 
revision in earnings forecasts for 
the year ending this month. 


The companies initially gave con- 
servative forecasts for fiscal 1985 in 
view of problems such as trade fric- 
tion. 


The sharp rise in the yen since 
then has hit profits, while export 
revenue in yen terms has fallen 
markedly since the beginning of 
1986. The companies' efforts to 
hedge their export revenue with 
forward currency contracts could 
not keep up with the speed of the 
currency's appreciation. 


Hitachi expects pretax' profits of 
Y17Dbn (5941m), down 34 per cent 
from 1984-85, while export reve- 
nues will fall for the first time in 19 
years. 

NEC now expects a 16 per cent 
fall in pre-tax profits to YJ.08.3bn, 
having originally forecast a 6 per 
cent rise to Y133bn. The company 
said growth in divisions such as 
communications equipment and 
computers would fail to offset a de- 
cline on the electronic devices side, 
but total sales would still rise 6 per 
cent to Y2,0l0bn. 

At Toshiba, pretax profits are ex- 
pected to drop 45 per cent to YBObn. 
Apart from the effect of the yen's 
rise, sales in the heavy electric ma- 
chinery division and exports to Chi- 
na have fallen. 


Continued from Page 1 

US investment b anks such as Sal- 
omon Brothers, Morgan Stanley 
and Goldman Sachs are also reluc- 
tant to apply, but for different rea- 
sons. It is thought that they would 
find it difficult to comply for the 
time being with the complex rules 
of the London exchange, which will 
continue to protect single capacity 
operation - the strict separation of 
broking and market making. 

_ Instead, they may wait to join un- 
til October, when the London mar- 
ket will switch to a dual-capacity 
tra d i ng system, and they may aisn 
want to wait and see how the new 
regulatory system develops, with 
both the stock exchange and the in- 
ternational dealers* body Isro jost- 
ling for position. 
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Time to raise 
Standards 


For a company that has never 
been associated with the policy of 
the revolving door, British Petro- 
leum's show of strength in the Stan- 
dard Oil boardroom last week is 
most out of character. The obvious 
explanation must be the right one: 
that enough of a head of steam had 
built up in the relationship between 
Standard's manag em en t and its 55 
per cent shareholder to blow out not 
only two senior Standard execu- 
tives but also BPs reputation for 
passivity. 

Sixteen years ago, when BP was 
afl but overwhelmed by its North 
Slope findings, the deal made great 
sense: BP had no c a sh Stan- 
dard had no oiL But it was eminent- 
ly risky to hand over an entire ex- 
ploration province and the lower 48 
states to a refining and marketing 
company that had no tradition of 
success upstream. 

Standard was particularly un- 
lucky in its choice of boles in the 
gronrnd in which to bury the Alas- 
kan cash-flows; at the end of last 
year, it wrote off over a tenth of its 
net worth against dud exploration 
leases, coal and oil shale assets and 
the copper mines acquired with 
Kennecott in 198L BP swallowed all 
that and even a last ditch $400m in- 
vestment to bring the copper opera- 
tions into profit one day. But that 
was before the price of ofl began to 
tumble. 

While Standard has shown itself 
as able a manager and purchaser of 
refining assets as BP bad hoped in 
the first place, its exploration ex- 
penditure -which has declined only 
marginally since the 1982 peak - 
has tended to turn up only some of 
the highest-cost oU in North Ameri- 
ca. There is now a strong prospect 
that the margin on North Slope ofl 
will all but vanish into transport, 
tax and evaporation: last year’s av- 
erage price of 5265 a barrel could 
well fall to 516 or less, while re- 
trenchment by the other partners 
in Prudhoe Bay will mean a sharp 
downturn in Alaskan production 
from 1988. In effect, BP can no long- 
er afford to leave its investment 
(valued at over Sfibn by the market) 
in the bands of managers with a 
poor record of allnrating capital. 

BP has now ensured greater op- 
erational control by despatching 
two of its most admired younger 
managers to Cleveland. But it ap- 
pears in no hurry at all to seek con- 
trol of the company by buying or 
having Standard retire the 45 per 
cent minority. Indeed, an oil compa- 
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ny valued at perhaps 17 times this 
year’s earnings on a 516 North 
Slope price - and yielding 5.5 per 
cent - scarcely sounds much of an 
investment 

One of the advantages of man- 
agement control is that funds can 
be deployed more easily outride the 
US; while US reserves ean probably 
be picked up more cheaply from 
companies who have had the Pick- 
ens treatment and are being forced 
into further asset sales to top up the 
value of their collateraL Anyway, at 
current levels, BP would be much 
better advised to buy in its own 
shares than encourage Standard to 
make farther stock purchases for 
its treasury. 


Merchant banks 


The tick of the big bang dock 
grows louder by the week. As of 
Saturday, members of the London 
Stock Exchange have been permit- 
ted to surrender full control of their 
businesses to outsiders endowed 
with much larger quantities of capi- 
taL Meanwhile two exceptionally 
well-endowed foreign firms - No- 
mura and Merrill Lynch - should 
tomorrow be voted into member- 
ship by the Stock Exchange Coun- 
cil A stock market which has al- 
ways operated on a capital base 
which would fit comfortably into 
the shareholders’ funds of either of 
t£ie two’new entrants is launching 
what amounts to a rights issue on 
an unprecedented scale. 

This sudden infusion of capital is 
leaving the smaller independent 
UK firms - notably the merchant 
banks and the discount houses - 
looking somewhat exposed. If capi- 
tal is indeed king, most of London's 
accepting houses will be fortunate 
to obtain a place at court By agree- 
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This was a recent description of 
Oppenheimer s investment achieve- 
ments over 1985, a year when our Euro- 
pean Growth Trust out-periormed all 
other authorised unit trusts in the UK. 

1986 has started very* well with 
statistics for the 12 months to IFebruary 
1986 showing 5 of our 10 funds in the 
top 100 of all 725 authorised unit 
trusts and, as importantly, none in the 
bottom 300.* This excellent overall 
performance was achieved by active 
management as demonstrated by our 3 
general trusts. International, European 
and Pacihc, all of which were 2nd 
in their respective sectors over the last 
12 months. 
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ing a takeover from Exco, struc- 
tured to keep Exco's cash resources 
intact Morgan Grenfell is tacitly 
Emitting the need for greater capi- 
tal in the new world. 

The nervousness of the UK mer- 
chant banks will only have been en- 
hanced by Friday's missive from 
the Bank of England. The capital 
restrictions which may in future in- 
hibit the use by merchant banks of 
imaginative takeover tactics could 
apply equally to bought deals in the 
equity or debt markets. Ike bank 
with the capital will, it seems, be 
the bank that can do the deal 

Yet, if New York is any guide, 
British houses should be able to op- 
erate adequately within their pres- 
ent capital structure. Several Wall 
Street investment banks - and dis- 
count brokers - trade successfully 
off a capital base of 5500m or less. 
On the assumption that Kleinwort 
Benson discloses only about three 
quarters of its total reserves, the 
bank's shareholders' funds are 
broadly equivalent to those of First 
Boston. The difference is that Brit- 
ish merchant banks use their capi- 
tal not just to support investment 
banking activities but to back up 
straightforward lending. It as La- 
ing & Cruick shank has argued in a 
recent study of the accepting 4 
houses, the banks run down the vol- 
ume of their loan assets, capital 
would be liberated for use in corpo- 
rate finanw» and trading. 

As corporate clients disintermedi- 
ate - by replacing bank debt with 
marketable securities - the capital 
position of the accepting houses 
should actually improve, L&C 
argues. If a merchant bank substi- 
tutes a £100m commercial paper 
programme for a ElQOm credit line, 
it will need to hold on its books just 
sufficient inventory to make a mar- 
ket in the paper. L&C also maintain 
that the marketability of the securi- 
tised loan should be reflected in a 
lower risk asset weighting, allowing 
the merchant banks to support 
more commercial paper than 
straightforward debt on a given 
quantity of capitaL 

It is by no means dear that the 1 
Bank of England would recognise 
that argument - securitised loans 
have a habit of becoming illiquid 
just when the capital support is 
needed - but disintermediation 
would have a positive effect on capi- 
tal ratios whatever the risk asset 
weighting. For London’s merchant 
banks, the sterling commercial pa- 
per market cannot come a minute 
too soon. 
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“TO SAY that, spreads have wid- 
ened is apofite why of sqying that 
there is nobody bt^ing EurodoUar 
bonds, ' said a indica te manager , in 
Londori on.: Friday, writes Alexan- 
der Nicfijl irtl^mdon. 

•- Rxed-rate dollar Eurobonds may 
have shown impressive price gains 
lastweelr but mostwere eclipsed by 
the breathtaking advance of {Jew 
York.AIfotrogh thev&hie of dew 
bonds on managers* books has been 
enhanced oa -paper, -there is little 
sign that dlgestfop of recent Issues 
hasbeeo eased. : 

The general bat -not universal 
view in the Euromarkets is that 
spreads wW tend to irarrow.as they 
always have, when New York stabi- 
lises -rae it was showing signs of do- 
ing in erratic trading on Friday. '• 

- Jt could he a long process, how- 
ever. Sovereign 'and supra-national 
borrowers -are Hkdy to remain at- 
tractive .to 1 institutional European 
investors, but corporates are un- 
likely to meet' moor retail- demand 
while investors perceive that the 
outlook tor the dollar is a declining 


to narrower spreads forecast for Europe 


one. On the other band, the dearth 
- of corporate issues could' help to 
fighten spreads. . 

The volatility of the New York 
mar ket is not only reminiscent of 
the Roaring Twenties but has also 
-made pricing of Eurobonds at 
spreads above US Treasury issues 
little more than a shot in the dark. 

With real yields in other main 
and apparently stronger currencies 
mat c hin g or exceeding those on dol- 
■lar bonds, some bankers are pre- 
dicting an upsurge in non-dollar 
issues. 

- Investors’ focus, however, is on 
absolute yields in an attempt to off- 
set the effect of declining rates on 
portfolio returns. On the other side, 
many borrowers are predicting the 
next move in interest rates by' at- 
tempting to lock in today's low cou- 
pons for as long as passible.' 

. The outcome of these, two desires 
has' been an at temp t to lengthen 
maturities in the Eurodollar bond 
market The recent launch of 20- 
year and 30-year issues has proved 
a key test of whether there is suffi- 
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cient appetite for such paper out- 
side the US. The jury is still out 
' The World Bank, which last week 
issued 40-year non-callable bonds 
yielding 8.69 per cent in the US 
market has so far provided the best 
advertisement for 30-year Euro- 
bonds. 


Its $500m of such bonds, with 
high liquidity and a top-class name, 

have tracked Treasuries fairly well, 
supporting the argument that the 
volatility of long-dated bonds is at- 
tractive to investors seeking specu- 
lative gains. 

From the few corporate issues 
seen so far, however, it is difficult 
to judge whether a large potential 
market exists. When all corporate 
issues have been badly lagging 
Treasuries, it is unfair to single out 
the 30-year ones. 

But of the three, only one, Amoco 
has been by a triple-A borrower. 
Though American Telephone and 
Telegraph's name may ring a bell 
with investors, that of Cargill, the 
privately owned commodities firm, 
might well not 

Cargill's SlOOm issue, with a 9M 
per cent coupon and par pricing, 
was launched by Shearson Lehman 
Brothers International at a juicy 
103 basis point spread over Treasu- 
ries. It was argued that the borrow- 
er, though unlisted and little known 


to retail investors, would be famil- 
iar to the financial markets in 
which Cargill deals and to Swiss 
investors. 

Many bankers said, however, 
that lack of awareness of Cargill's 
name would make it unattractive to 
retail buyers and that the relatively 
small size of the issue would reduce 
the liquidity needed to make a long- 
dated market work. 

Among those who initially found 
30-year Eurobonds attractive were 
Japanese regional banks and thrifts 
which have found their margins 
squeezed. They saw the bonds as at- 
tractive because they offered the 
highest yields along an already fair- 
ly flat yield curve and because the 
danger of long-term currency dam- 
age was reduced by the long matu- 
rity. 

Now, however, the drop in long- 
term yields has flattened the yield 
curve still further and reduced their 
demand. 

Also launched on Friday was a 
SI 50m five-year deal for a Hong 
Kong subsidiary of Dai-Ichi Kangyo 


Bank, with Manufacturers Hanover 
as bookrunner. With an B'A per cent 
coupon and a price of 101ft, the is- 
sue was viewed as very aggressive- 
ly priced. 

Belgium, meanwhile, added an- 
other 550m tranche to its S250m is- 
sue launched earlier in the week. 
The relatively favourable response 
to the issue suggested that inves- 
tors were undeterred by its reg- 
istered form and high 5250,000 
denominations. 

On the continent, the West Ger- 
man market was the chief benefi- 
ciary of euphoria elsewhere, with 
New York's performance, falling oil 
prices and hopes of domestic inter- 
est rate cuts all helping the market 
to gain between 1 and IK points on 
the week. 

Sweden's recent issue climbed to 
100% per cent from its issue price of 
par, and the Philip Morris issue, 
which came on tight terms, was al- 
so doing well. 

Switzerland, however, was less 
enthusiastic. Prices were up only % 
to '/• on the week. 


ICI acts to retain 
control in Malaysia 


EURONOTES AND CREDITS 

Mexico’s call for deal in debt crisis fails to shake bankers 


MEXICO'S President Miguel de-la 
Madrid 'is a / man with his feet firm- 
ly on the ground/one hanker said 
last week. Sometimes in Mexico, 
however, foe ground is jsrone to 
quake, writes Feta; Moutagnon fa 
London. 

. So it was that ID days ago Mr de 
la Madrid announced that Mexico, 
suffering a massive toss of oil reve- 
nue, could no longer afford to pay 
all the interest on its SlOOhn foreign 
. debt Mexicans had 'made; enough 
sacrifices, he said on tefovisioi^ and 
from now on creditors must also 
share foe load. ' 

Four years ago; when the debt 
crisis began, such - a 'statement, 
would have' hung like, a sword of 
Damocles over the international fi- 
panoal systemt. Yetiast week there 
was htodfyanysigxi Of panic dsiJSir 
Jesus Silva Herzog, Finance Minis- 


ter, was doseted in urgent talks in 
Washington with Mr James Baker, 
Treasury Secretary, and Mr Paul 
Volcker, Federal Reserve Board 

chairman 

Bankers now believe Mexico may 
not yet be at the brink. The first 
crumb of comfort has already come 
from the fact that President de la 
Madrid has called for a negotiated 
solution to his country’s problems. 

Today no one yet knows exactly 
what that solution wQ] entail. In 
Washington US government offi- 
cials denied a rescue package was 
needed. In Mexico government offi- 
cials said a package was under dis- 
cussion. So what exactly is going 
on? t ( : 

]. A first point is that Mexico-' dear- 
ly needs fresh foreign finance this 
year., The question is how much- In- 
itial, efforts by creditors, have con- 


centrated on whittling down the 
initial Sflbn figure to a more ma- 
nageable level. 

The next meeting between Mexi- 
co and its creditor banks is more 
likely to be next week than this, but 
already on Friday in New York 
some new indicative figures were 
going around. These suggest that, 
with some pruning of the budget 
and imports, as well as a lower than 
anticipated increase in reserves, 
■ the total need could be kept close to 
$6bn. Of that, up to about $3.5bn 
.might have to come from the banks 
themselves. 

Already figures such as these 
have begun to reduce the Mexican 
emergency to more manageable 
-proportions, but uncertainties still 
remain 'over the country's stated 
heed for interest rate relief. 

One version doing the h anking 


rounds last week was that Mexico 
would still like its commercial bank 
finance to be provided partly in the 
form of interest rate relief. There is 
a strong aversion in the Govern- 
ment there to the notion of piling on 
extra debt just to cover its loss of oil 
revenues. 

But many leading banks are still 
vehemently opposed to such an 
idea, not least because of the prece- 
dent it would set for other debtors. 
They would argue for a straight for- 
ward loan at market rates, even 
though they also recognise such a 
deal would be extremely hard to 
syndicate. 

To push such a deal through the 
market Mexico would have to de- 
monstrate it was capable of restor- 
ing confidence in its economic man- 
agement and curbing capital flight 
Also bankers would look askance at 


a loan the purpose of which was 
just to finance the fiscal deficit 
With an IMF programme behind 
it the financing might however, be 
arranged, especially if part at least 
was financed jointly with the World 
Bank. In other voids there are still 
some options open for arranging 
what is basically a conventional 
package. The banks and the US 
Government would prefer to try 
that first Interest rate relief would 
surely be a last resort 
The Eurocredit and Euronote 
market meanwhile is becalmed, al- 
though Hanson Trust, as already 
reported, has arranged a CIbn cred- 
it through Chemical Bank. In Asia 
Korea Exchange Bank is preparing 
to launch a 5500m, eight-year cred- 
it Expected terms include two 
trenches. One, of 5125m, would car- 
ry interest at US prime, though 


there would be a cap on the rate of 
95 basis points above the certificate 
of deposit (CD) rate. The other 
would bear a margin over London 
interbank offered rates for Eurodol- 
lar deposits of K per cent for the 
first two years rising to % per cent 
thereafter. 

Malaysia is also sounding the 
market for 5500m. Banca Commer- 
cials Italians has appointed Bank 
of America International to arrange 
an unlimited CD programme. Mit- 
sui Bank has launched a 5150m, 
five-year revolving CD programme 
through Goldman Sachs with first 
Interstate acting as agent 

Sweden's Aga concern has 
launched a second SlOOm commer- 
cial paper programme through 
Credit Suisse First Boston and 
Enskilda Securities. 


ICI of the UK has unveiled plans to 
restructure its operations in Malay- 
sia to enable it to retain equity and 
management control while comply- 
ing with foe Malaysian Govern- 
ment's new economic policy, writes 
Wong Suloug in Kuala Lumpur. 

The plan involves ID transfer- 
ring all its Malaysian operations 
to the Chemical ' Company of 
Malaysia (CCM), its publicly listed 
subsidiary. 

CCM wiD be a holding company 
with four subsidiaries, each dealing 
with four main business lines, 
namely the manufacture and sale of 
paints, fertilisers, agrochemicals 
and industrial riipruiraiTv 

The entire ICI Malaysian opera- 
tions last year recorded turnover of 
about 500m ringgit (5204m) and pre- 
tax profits of about 40m ringgit 

The enlarged CCM will have a 
paid-up capital of about 10m ringgit 
compared with its present 30m ring- 
git ID will hold 50.1 per cent in 
CCM, while the Bumiputra (ethnic 
Malay) share will be 42 per cent 
compared with the new economic 


policy requirement of 30 per cent 

Malaysian approval for Id's con- 
trolling equity and management is 
seen as vital so that foe enlarged 
CCM can benefit from its technical, 
operational and management 
knowhow and its patents, trade- 
names and trademarks 

The Malaysian. . Government 
agreed to Nestle of Switzerland 
having 25 per cent control of its re- 
structured Malaysian operation 18 
months ago, and IQ’s scheme is be- 
ing keenly watched by foreign in- 
vestors as reaffirmation of the Gov- 
ernment's declared liberal invest- 
ment policy, which among other 
things allows foreign investors to 
retain control of their businesses in 
an area where trademarks, technol- 
ogy and international markets are 
crucial. 

It is the intention of ICI, through 
CCM, to participate in the Malay- 
sian chemical industry, which has 
been described by the recently pub- 
lished Malaysian industrial master- 
plan as “an infant industry” with 
vast development potential. 


Three-way GATX bid 


BIDDING for GATX, the Chicago- 
conglomerate, has heated up with 
Leucadia National, a New York fi- 
nancial group, increasing its cash 
offer by 52 to 540 a share and the 
arrival of a third contestant with a 
higher offer, writes Our Financial 
Staff. 

Gabelli and Company is making a 
conditional cash and notes offer 
worth 542 a share valuing GATX at 
5549m. This bid tops the £40 a share 
offer by Adler & Shaykin, an invest- 


ment banking firm, on Thursday 
that has now been matched by 
Leucadia. 

Leucadia holds 9.8 per cent of the 
leasing balk storage conglomerate 
and says Merrill Lynch is confident 
the necessary financing win be 
found for its latest offer. 

GATX said it would consider all 
genuine proposals that could bene- 
fit shareholders and had instructed 
Morgan Stanley to discuss the 
Gabelli bid with the offerer. 


Farmitalia to raise L390bn 


FARMITALIA Carlo Erba, the Ital- 
ian pharmaceuticals subsidiary of 
the Montedison group, is planning 
to raise L390bn (S25Q.5m) through a 
rights issue on the Milan bourse, 
writes Alan Friedman in Milan. 

Proceeds will be used for acquisi- 
tions, according to Farmitalia, 
which is 75 per cent owned by Erba- 
raont, another Montedison subsid- 


iary which is listed on Wall Street 
The Farmitalia issue brings' to 
LlJ45bn the total amount of cash 
which the Montedison group is 
pl anning to raise this spring. 
Montedison itself is planning a 
L555bn equity offer. Its Meta retail- 
ing, financing and industrial subsid- 
iary plans to raise L200bn on the 
Milan bourse. 
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. NEW ISSUE 


This announcement appears as a matter of record only. 


February, 1986 



U.5. $100,000,000 

Republic of Finland 

8% per cent. Notes due 1991 


Issue Price 100^ per cent. 


IBJ International Limited 


Swiss B#nk Corporation International Limited Prndential-Bacbe Securities International 


Algemene Bank Nederland N. V. 


Citicorp Investment Bank limited 


DresdnerBankAktiengeselbchaft 


Banque Nationale de Paris 


Deutsche Bank Capita] Markets Limited 


Kansailis Banking Group 


Mitsubishi Finance International Limited Mitsubishi Trust & Banking Corporation (Europe) S. A. 


Mor gan Stanley International 
Postipankki 

Union Bank of Finland Ltd 
S. G. Warburg & Co- Ltd. 


Nomura International Limited 


Shearson Lehman Brothers International 


Union Bank of Switzerland (Securities) Limited 


Yamaichi International (Europe) Limited 


NEW ISSUE 


These Notes having hem sold, this announcement appears as a matter of record only. 


JANUARY, 1986 



U.S.$200,000,000 
Ferrovie dello Stato 
Floating Rate Notes Due 1994 

By virtue of existing legislation direct and unconditional general obligations of 

The Republic of Italy 


Issue Price 100% 


IBJ International Limited 

Bankers Trust International Limited Merrill Lynch Capital Markets 


Morgan Guaranty Ltd 


Banca Commerdale Italiana 
Banco di Napoli 

Bank' of Yokohama (Europe) S.A. 

Banque Indosuez 
Chase Investment Bank 
Commerzbank Aktiengeseilschaft 
Credit -Commercial de France 
Dahva Europe Limited' 

Goldman Sachs International Corp. 
Kyowa Bank Nederland N.V. 

Mitsubishi Finance Internationa] Limited 
Mitsui Trust Bank (Europe) S A. 

Saitama Bank (Europe) S-A. 

Sumitomo Finance International 
Taiyo Kobe International Limited 


Banca Nazionale del Lavoro 

Bank of Tokyo International 

Banque Bruxelles Lambert S A. 

Banque Paribas Capital Markets Limited 

CIBC Limited 

Credit© Italiano 

Credit Lyonnais 

Fuji International Finance Limited 

Istituto Bancario San Paolo di Torino 

LTCB International Limited 

Mitsubishi Trust & Banking Corporation 
(Europe) S A. 

Morgan Stanley International 
Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 
Takugin International Bank (Europe) S A. 


S.G. Warburg & Co. Ltd. 
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INTERNATIONAL CAPITAL MARKETS 



US MONEY AND CREDIT 


Bond prices soar to eight-year highs 


THE US Treasury bond market 
roared to eight-year highs last 
week. Longer term yields went 
into free-fall as retail investors 
and portfolio managers, buoyed 
by declining oil prices and re- 
ceding co ncerns about inflation, 
went on a buying binge. In the 
corporate market prices soared 
by up to five full points despite 
a record-breaking $9.55bn in 
new corporate debt being 
brought to market 

The last phase of the bond 

market rally— which has come 

despite a sticky Fed funds rate 
and little change In other short- 
term rates — primarily reflects 
a fundamental reassessment of 
inflation prospects by investors 
prompted by the con t ingin g 
plunge in oil prices. 

Mr Paul Volcker, the Federal 
Reserve Board chairman, noted 
this sea-change in inflationary 
expectations last week is con- 
gressional testimony. Terming 
the recent decline in longterm 
US Interest rates “quite re- 
markable.” be said that there 
was evidence that investors* 
sklttLshness following a bout of 
violent inflation — as in the 
1970’s — znay be M working 
through." 


US MONEY MARKET RATES (%) 
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1 week 

4 wfcs 

— 12-roonth— 


Friday 

ago 
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High 
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Fed Fonda (weekly mrega) 

7.91 
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7.33 

9.91 
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7.02 

7.08 

7.06 

8«75 



7.01 

7.07 
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Three-month prime CDs 

7.66 

7-67 


9.40 

7.33 

30-day Comnenrial Paper 
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7.® 

7.70 
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7.50 
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7.60 
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7.00 

US BOND PRICES 

AND YIELDS (%) 
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858 per cent Just a month ago 
the long bond was yielding 956 
per cent and only crashed the 
10 per cent barrier as recently 
as mid-November. The scale of 
advance— and the fact that 
Investors still appear willing to 
step out along the maturity 
spectrum for only modestly 
higher returns — highlights the 
underlying bullish mood of the 
market 


Source: Salomon Brea (estimaraa). 

Money Supply: In A* vmk «M Mravy 17 Ml Ml by 9000m to 5630.6bn. 


While Mr Volcker also re- 
peated his concerns that a pre- 
cipitous decline in the dollar 
could frighten away foreign in- 
vestors and could still undo 
the positive impact on inflation 
of declining oil prices, it is 
clear that the US market, for 
the moment pot more weight 
on the positive repercussions of 
lower energy prices. 

In the bond market investors, 
including a substantial foreign 


contingent pushed the yield on 
the 30-year long bond as low as 
8.09 per cent on Friday morn- 
ing— a level not seen since 1978 
— before profit-takers took their 
end-week and end-month cue 
and stepped in to halt the price 
run-up. 

Nevertheless, the Treasury 
long bond still managed to 
cling on to some of its Friday 
gains and ended the week 4} 
points higher at 110| to yield 


The rally in longer maturi- 
ties, set against near static 
short-term rates and a still firm 
fed funds rate, has carried long- 
term yields to within 110 basis 
points of three month rates on 
a bond equivalent basis. This 
compares with an average gap 
of 295 basis points over the past 
12 months. 

The yield curve between 
Treasury long bonds and three 
months T-bills narrowed by 50 
basis points last week. Overall 
the yield curve flattened alma*" 
as much in February as in rt. 
preceding Si-month rally. Sir- 
mid-October the spread betwe? 
bonds and bills has narrowed \ 
nearly 70 per cent. 

Dr Henry Kaufman, Salomo: 
Brothers* senior economist 


UK GILTS 


Yields likely to stay under the 10% barrier 


THE UK gilts market advanced 
strongly throughout last week, 
with gaino of up to 2 points at 
the longer end, despite a ner- 
vous spell for sterling. Shorter 
yields have dropped by more 
than a full percentage point in 
the course of February and tire 
FT Actuaries high coupon 25- 
year yield fell from 10.67 per 
cent at the start of the month 
to 9.94 per cent by the end. 

The move through the 10 per 
cent yield barrier was rein- 
forced when the Bank of 
England took the opportunity to 
come out with the first tap 
stock since 1973 to be Issued 
with a single figure yield. The 
£800m tranche of 9} per cent 
Gonrarsfoa 2005 sold out im- 
mediately at a premium of } 
point, giving a yield of 9.85 per 
cent, and the Bank made little 
attempt to discourage the view 
that It felt these yield levels 
are here to stay. 

lake the last two taps, the 
new tranche is in partly paid 
form, adding weight to the evi- 
dence of January’s public sec- 


tor borrowing requirement 
figures that the Government has 
very tittle need for funding in 
the current year. 

The - calls on these three 
partly paid tape will provide 
£2bn of funding in the first 
quarter of fiscal 1986-87, al- 
though this will be offset by 
£3.75bn of stock coming up for 
redemption. Even without any 
immediate need for funding, the 
Government broker mast be 
tempted to continue to take ad- 
vantage of the current firmness 
of the market. 

The market, in turn, has been 
tempted to take advantage of 
the partly paid stocks to pro- 
vide gearing in a rising market 
with the added attraction of a 
downward doping yield curve 
which allows profitable invest- 
ment of the future instalments 
in the money markets. 

The strength of the UK gilts 
market in the past week owes 
much to the buoyancy of over- 
seas bond markets, which have 
been breaking through yield 
harriers of their own. Not only 
did the Treasury long bond 
yield plunge last month through 


9 per cent, but German bonds 
have also been making their 
mark. 

Many dealers expect that the 
new Federal Government bond 
to be issued today will cany a 
coupon of 6 per cent, the lowest 
for 10-year federal paper since 
1977, and some believe this will 
presage a cut In the discount 
rates after the Bundesbank’s 
meeting on Thursday. 

Mr Peter Fellner, gilt and 
monetary economist at stock- 
broker James Capel & Co, be- 
lieves that the international 
dimension has now entered the 
London market. 

" The concentratiton had been 
very much on the negative 
effects of the falling oil price 
on the Chancellor’s fiscal arith- 
metic,” he said. “It has now 
switched to a less parochial and 
more optimistic view on world 
interest rates.” 

This change of focus may help 
tiie move towards lower short- 
term interest rates, but there 
remain many ob stacl es to be 
overcome. Recent UK monetary 
data have been so good that, 
there is considerable potential 


for a rebound; next week’t 
money supply figures, for in- 
stance, could show a resorgencf 
of bank lending. 

Oil, too, remains a problem 
especially with the Opec meet- 
ing looming just before a 
Budget that the markets are 
by no means sure to greet with 
approval. 

This was rubbed home on 
Friday when sterling fell 
sharply against the dollar and 
still more sharply against the 
D-Mark. Although the Treasury 
on Friday dismissed the plunge 
as “chartist inspired," the ex- 
tent of the pound’s decline 
against the German currency is 
now causing concern at the 
Bank of England. 

Mr Fellner feels these factors 
demand caution. “The move to 
single figure yields has come a 
lot quicker than people ex- 
pected. but we still need a satis- 
factory Opec meeting and a 
satisfactory Budget just to stay 
where we are,” he says. "We 
are a lot more vulnerable at 
9.9 per cent than we were at 
205 per cent” 

George - Graham 


Jltir advertisement complies with tot requirements of the Council of The Stock Exchange end does not constitute an offer of, 
or invitation to subscribe for or purchase, any s ec u rit ies. 


General Motors Acceptance Corporation 


(Inc or poratedinthe State of New York, United States of America) 


V.S. Dollars 200,000,000 
9V§ per cent. Notes due 1996 


The fbUcwinghave agreed to subscribe or procure subscribers for the Notes: - 

Nomnra Inte rn a tional limited 

Merrill Lynch Capital Markets Morgan Stanley Tnternadonal 

Salomon Brotbers lnternational Swiss Bank 


Union Bank of Switzerland (Securities) 

linked 


Algernon Bank Nederland N.V. 
Bankers Trust International limited 
Banqoe Nationale de Baris 
Credit Lyonnais 

Deutsche Bank Capifed Marinis Limited 


Bank of America International limited 
Basque BrnxeOes Lambert S. A. 
Credit Commercial de France 
Daiwa Bank (Capital Management) limited 
Uoyds Merchant Bank limited 


T.TfR International limited Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Mitsui Trust Bank (Europe) S.A. Orion Royal Bank limited 

Yasuda Trust Europe limited 


Application has been made to the Council of The Stock ^rrhanga for the Notes to be admitted to the Official List. 
Interest on the Notes is payable annually in atrear on 13th March, the first such payment being due on 13th March, 
1987. 


Listing particulars relating to General Motors Acceptance Corporation and the Notes are available in the Extel 
Statistical Service and copies may be obtained during usual business hours up to and including 5th March, 1986 from 
the Company Announcements Office of the Stock Exchange and up to ami including 17th March, 1986 from:- 


Neminliitmiatioind Limited, 
Nomura House, 

24 Monument Street, 
London EC3R8AJ 


Cazanow&Cb.) 
12Tokenhouse Yard, 
London EC2R7AN 


Chemical Bank, 
55 Water Street, 
New York, 
New York 10041 


3rd March, 1986 


notes: "The rapidity of the 
drop in yields reflects a 
crystallisation of substantially 
improved inflation expectations. 
This suggests that the market 
participants regard the near- 
term impact of oil and other 
commodity price deflation as far 
more important than any 
longer-term potentially harmful 
price effects of a falling dollar 
and weak productivity.” 

The last time long bond 
yields reached current lows was 
in the spring of 1978 when, in 
contrast to the current position, 
short-term rates were rising and 
the yield curve was on the 
point of inverting. This time 
around Dr Kaufman notes: 
“The Fed funds rate has been 
the one constant in this period. 
It is unclear to what extent, if 
any. the rally reflects investor 
expectations of easier monetary 
policy. On that score, the 
economy, the US dollar and 




long-term price stability remain 
tiie key determinants of the 
Federal Reserve’s stance, even 
with an improving inflationary 
outlook. Therefore, naming is 
unlikely in the absence of 
either disappointing economic 
performance Or the removal of 
constraints created by dollar 
weakness." 

In the absence of an overt 
Fed easing — the Fed did inject 
reserves through a succession 
of large customer repurchase 


agreements last week — the key 
question for the US markets 
is whether the explosive rally 
can continue. 

Last week’s explosive rally 
also prompted an unprecedented 
deluge of corporate new 
issues. With corporate bond 
prices advancing by up to five 
full points and new yield levels 
plunging by 35 to 50 basts 
points a record $9.55bn in new 
fixed income securities _ were 
brought to market according to 


First Boston figures. Traditional 
long-term issues represented 
about half the total with the 
rest including over Si.5bn in 
mortgage-related debt and 
about $ 2 bn of convertible debt 
securities. 

Last week’s new corporate 
issues brought the year-to-date 
total to S28.5bn — almost triple 
the total in tiie first two months 
of last year. 


Paul Taylor 
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1064 O 
1164 +24 
1064 +04 
324 +1 
1084 +04 
1124 +04 
11Z», +0*. 
1084 +04 


Yield 

10.56 

8^2 

9.38 

WJ2D 

10.16 

9-3* 

8- 24 
8-88 
8.84 
849 

10.06 

8.71 

9.62 

8.78 

8.67 

9.00 

9.23 

9.00 

10.33 
9.90 

10.05 

9- Oft 
8.17 

10.34 

9.89 
WJ» 
10.28 

9.75 

TOA8 

10.34 

10.62 

1339 

8.89 


9.57 

8.20 

10.90 

11.04 

9.49 

8.75 


9.08 

12.32 
9-03 

12.66 

9.15 

8.71 

11.16 

8-45 

10.05 

8.85 

9.47 
8.79 

8- 35 
8.26 
8.41 

8.09 

997 

9.17 

8.63 

9.54 

8-» 

8.48 

899 

8.24 
8-22 
891 

8.29 
8.74 
8-28 
9.06 
8.38 

9.71 
10.30 

990 

8.59 
8-81 
8.79 

9.49 
10.64 
10.3* 

9.96 

9.95 
8.57 

9.25 

9.64 
11-38 
11.61 
10.00 

9.67 

10.75 

9.96 

9.32 

9.81 

9.55 

9.29 

10.21 

9.76 

9- 30 

9.77 

8.18 
9.12 
9.01 
9-38 

10.58 

10.52 

10.69 

9.46 

9.16 

9.66 
$.37 
9.21 
9.55 

9.26 
C.S6 

8.81 

8.78 
8.57 
8.93 

10.96 

11.23 

9.16 

9.96 

10.16 

9.85 
10.09 

9-41 

9.59 
8.57 

8.67 
2J3» 


8.79 
9.32 

9.79 

9.87 
9.61 
8.63 

9.13 
9.50 

9.80 

9.88 
8.78 

7.66 
8.82 

—1.63 
0.00 
• 9.92 
10.02 
8.76 
0.00 
8.82 

3.66 

9.14 
10.57 
10.48 
10.15 
13.06 

9.28 

8.55 

9.70 

S.40 

9-21 

9-91 

9.92 

9.90 

B.72 


Rural Bk A ust 12 91 ... 


Scot Inti Fin 144 96 ... 


Sec Pacific 12 92 


Sweden 124 89 


Toko I Asia 124 91 


Tokyo Metrop 124 94 
Toray Inds 114 92 ... 
Toronto-Dom 124 89 ... 


Weyerhaeuser 114 90... 
World Bk 11 92 


World Bk 114 88 


FLOATING RATE 
NOTES 


Banca Levon, 4 91 ... WO 
Banco dl Roma 4, 89... ISO 
Bnco dl Roma ** 92 CU 75 
Bonkers Tr NY 4 9* ... 200 
Bank of Greece 4 94... 150 
Bk Montreal 4 94 100 

-8qa>Nat : l*affa 4 88 


TOO 

1084 

+04 

9.16 

SO 

107 

-04 

10.16 

ISO 

1114 

+04 

9.28 

WO 

1084 

+1 

8B3 

1® 

1074 

+04 

8-56 

100 

1104 

+04 

8.67 

150 

1274 

+14 

9.23 

125 

1184 

+04 

8.79 

60 

116 

+14 

11 SO 

500 

324 

+04 

9.91 

150 

1044 

+04 

$34 

150 

1104 

+04 

8 91 

100 

1134 

+14 

9.09 

TOO 

1104 

+14 

10-20 

1 25 

1144 

+04 

11.05 

125 

TOB4 

+04 

9.78 

160 

1024 

0 

946 

TOO 

1074 

+04 

8.18 

TOO 

1064 

+04 

9.40 

160 

1114 

+04 

9.23 

150 

1154 

+14 

8-88 

TOO 

1144 

+14 

9.30 

200 

1094 

+04 

9-52 

200 

1104 

+04 

8A4 

TOO 

1004 

0 

9.96 

WO 

1074 

+04 

8.51 

TOO 

1094 

+04 

947 

TOO 

108 

-04 

9.19 

TOO 

1114 

+04 

9JM 

150 

1054 

+04 

9.22 

200 

934 

+24 

12.28 

200 

994 

0 

10.64 

200 

1044 

+04 

11.92 

150 

1054 

+04 

1038 

100 

1114 

+04 

9.20 

TOO 

111 

+04 

9.42 

60 

1184 

+04 

9.92 

50 

1054 

+24 

9-80 

50 

1064 

+04 

9 JO 

100 

1064 

0 

10.14 

150 

1104 

+14 

8.84 

70 

2094 

+64 

0.00 

100 

no 

+04 

921 

TOO 

114 

+14 

9 A3 

60 

1044 

+04 

10-32 

300 

1104 

+14 

8.83 

200 

110 

+04 

B.BS 

200 

1074 

+04 

8.24 

200 

1164 

+14 

MB 

150 

1184 

+14 

9.03 

200 

122 

+14 

9A4 

WO 

1094 

+D4 

8.78 


Chg. on 


Issued Price 

week C.cpn 

TOO 

TOO 

0 

84* 

100 

994 

+04 

8*4* 


100 +04 84, 

WO 0 84, 

994 O W4t 
W04 O 84 
- 984 +04 84a 
W04 O 114 

101 • o 8»j 

101 -04 84 

1004 O 84 

J?®*- J* 95 .................. WO W04 0 SI 

®BL 4 99 .. — WO W04 +04 84, 


400 


Bqa Nat Paris 4 95 ... 400 


Bqe Nat Paris 4 96 .. 
Barclays O/S 4t ....... 


260 

800 





300 


BCI 4 96 ...... 

BFCE 4 97 

BFCE 4 99 600 

Belgium 4 0* 


400 


CCCE 4 05 ............... 200 


WO 


CEPME 4 96 £ ... 

Ch Manhattan 4 09 
Chemical NY 4* 99 ... 300 
Citicorp O/S 4 91 £ 

Citicorp O/S 4 96 290 

Citicorp Pan Pan 4 97 250 
Commerzbank 4 88 ... 160 
Creditanstalt 4* 96 
Credit Comm 4 96 


100 »4 


150 

TOO 


Credit Fonder 4 CO £ WO 


300 


Credit Lyonnais 4 96 
Credit Lyonnais 4 96 ... 250 
Credit National 4 95 £ WO 
Dai-lch! Kanovo 4 96.. 

Oen Oanake Bank 4 89 


1*4 

30 


Denmark 4 90 500 


250 


600 

600 

75 


Denmark *„ 95 

Eldorado Nuke 89 100 

Elec de France 4 99 ... 400 

ENEL 4 93 £ 100 

Exterior Int 4 96 125 

Ferro del Stat 4 88 ... 100 

Ferro dal Slot 97 420 

Rat Finance 4 94 100 

First Chicago 4 94 .„ 100 
First Chicago 4, 97 ... 200 
Ford Motor Cr 4 91 ... 200 

GW O/S Fin 4 84 100 

Grfndlaya 4 94 100 

Interflrat Tex 4 89 100 

Ireland 4 88 50 

Ireland 4 93 £ GO 

Ireland *u 94 300 

Ireland 4 96 £ 100 

Ireland 4 87 300 

Ireland *u 59 300 

Italy 4 9* Ibn 

Italy 4 99 500 

. Kleinwnn B»n non 4 96 inn 

Korea Dev Bk 4 00. 100 

Lincoln S & L 4 99 ... 100 

Malaysia 4 93 

Malaysia 4 94 

Men Hanover 4 94 C ... 
Marine Midland 4 94 ... 125 
Marine Midland 4 96 ... 125 
Marine Midland *» 03 150 

Mellon Bank 4 96 260 

Midland Inti 4 99 200 

Mitsui Fn 4 96 WO 

Morgan Grenfell 4 94... 60 

Mtg I manned 4 10 £ ... 50 

N«r Rank O-ade 4 91 *=0 

NetWest *u 05 ............ 400 

NatWeat Fin 4t 300 

Nome Oy 4 94 100 

New Zealand 4 87 ...... 350 

NZ Steel Corp 4 92 ... 225 
Deter In Bank 4 98 ... WO 

Oko Bank 4 92 50 

Portugal 4 92 100 

Queensland Coal 4 96 395 

Bento 4 81 100 

Sonwa Inti Fin 4 92 ... ISO 

SEAT 4 93 100 

Security Poe *u 97 ... 250 

Skopbenk 4 94 75 

RNCF 4 S3 £ if 

Sot Gene rale 4, 97 408 

Roc G«l*n|fl 4 94 ... 260 

Spain 4 99 900 

Spain 4 97 29) 

Standard Chart 4 94 ... 200 
Sumitomo Trust 4 94 TOO 

Sweden 4 99 500 

Sweden 90 700 

Swsdan 4 2 a 900 

Swedish Ex Crad 4 82 725 

Thailand 4 95 » 

Toksi Asia 4 99 

Toyo Trust Asia 4 99... TOO 
TVO Power 4 Oft ... 

Union Benk-Norw 4 99 
United Kingdom 92 ... 2.6bn 

Walla Forgo 4< 9ft 190 

Wells Fargo MM 4* 96 50 

Yorkshire Int 4 94 £... 
CONVERTIBLE 
BOWS 

Ajinomoto 3 99 120 

Beat Denkl 54 97 15 

Canon 7 97 GO 

Daiwa Sacs 54 96 GO 


W04 O' 84s 
984 +04 8*» 
W04 0 B4 

TOO O 84 
1004 o 84 
1004 +04 11*k 
994 -04 84, 
994 0 84s 

O 12*4, 
984 +04 7*4, 
994 -04 84* 
1004 O 84 
1004 0 84 

84 

W04 O 134, 
1004 O 84 
1004 O 84* 
1004 +04 114 
TO04 O 84 
WO O 84 
W04 0 84, 

1034 O 10 
994 +04 8 
101 +04 84c 

1004 +04 124* 
1004 +04 84, 
1004 0 84 

994 O 84* 
W04 0 84 

984 -04 84* 
984 0 84, 

994 0 84* 

994 +04 84 
1004 0 84 

954 0 8*1* 

100 O 84 
1004 0 134* 

1004 0 8*u 

100 0 11*4, 

1004 +04 84 
W04 O 8*4* 
100 0 94* 

1004 0 84 

1004 +04 94 
984 0 84 

994 -04 84. 
100 0 84 

99 -04 84 

S84 O 12*4* 
99*. -04 84. 
B84 -04 84* 
100 0 94* 

WO 0 8>, 

1004 0 B*„ 

1004 0 84* 

994 +04 84c 
W04 +04 12 
1004 0 84* 

1004 -04 84, 
1004 0 8*„ 

1004 +04 84* 
1004 +04 84 
1004 O 84* 
W04 0 84, 

84 

100 0 84 

1004 0 84* 

100 +04 84* 

894 O 84* 
100 +04 84 

994 -04 84c 

8*i* 

W14 +04 134 

W04 O 6*4 

1004 0 8*4* 

100 0 84, 

1004 -04 84* 
1004 O 84 


l TOO 

1004 

0 

84* 

. 500 

994 

0 

84. 

, 700 

98*. 

+04 

74 

, COO 



84* 

! 125 

10ft 

0 

10 

CO 

984 

0 

84c 

. 160 

1004 

0 

84, 

. TOO 

1004 

0 

84* 

100 



84* 

1 60 

99 

+04 

84* 

2. 5 bn 

100 

0 

7»4» 

150 

99 

-04 

84 

1 50 

89 

0 

84* 

, 75 

994 

0 

124. 


Chg. on 


Issued Price 

week 

Pram. 

120 

1764 

+154 

0.2S 

15 

233 

0 

28.78 

GO 

2864 

+28 


GO 

2244 

-14 

-2.55 


54 88 


Dev Bank Sing 
Elders 114 94 ......... 

Elekt rowan 6 98 

Fujitsu 3 99 — 

In tec inc 3 99 

Kyowa Hskko 64 97 ... 


Moet-Henneosy 7 99 
Mu rate Mlg 34 00 


Ono Phsrm 34 98 ...... 

Soc Gan Sure 44 94 ... 
Sumitomo Corp 24 99 
Texaco Capital 114 9ft 
Texaco Capital 114 94 
Taumura Jntndo 54 96 
Yamalchl Sec 34 95 .— 


TO 

7ft 

-1 

37.83 

160 

1154 

0 

38.72 

61 

1334 

+34 

-5.11 

180 

103 

-04 

2.18 

80 

1Z7 

+6 

0JZ7 

40 

2044 

+224 

1.65 

44 

854 

+04 

60.79 

SO 

167 

+134-87.00 

TOO 

1314 

+1 

19.49 

50 

1094 

+44 

O.S3 

90 

1384 

+14 

-2.10 

60 

1574 

-34 

-a 

70 

1724 

+104 

Ibn 

994 

+14 

64.70 

600 

974 

+14 

83.19 

30 

141 

-24 

-5.13 

20 

187 

+74 

-038 


YEN STRAIGHTS 
Asian Dev Bk 74 9ft ... 
Avon Products 64 91 ... 


Chg. on 


94 


Dow Chemical 7 

EOF 64 96 

Eurefima 74 9* •— 
Eurufima 64 92 ..... 

FNMA 64 92 

GMAC 64 90 

Intel 64 92 

Int-Amar Dev 74 93 

ITT 64 92 __ 

McDonald Corp 84 92 
New Zealand 74 90 
New Zealand 74 89 
Pacific Gas & EL 7 9ft... 
Penney J C 64 92 .. — 

Procter 64 92 ... 

Sellie Mae 64 92 

TRW 7 94 

Utd Technology 64 92 
World Bank 7 94 
World Bank 74 93 
World Bank 8 93 


LUXFR STRAIGHTS 

ASEA 94 89 

Eurofima 10 94 

E Coal & Steel 104 9« 
Euro Invest Bk 104 9ft 
World Bank 104 89 
GUILDER 
STRAIGHTS 

ABN 8 89 ... 

ABN 74 88 

Amro Bk 74 89 


Issued Price 

weak 

Yield 

IB 

1074 

+14 

6.17 

26 

994 

+04 

7.11 

20 

1024 

+1 

640 

50 

1024 

+04 

6.66 

20 

10S4 

+14 

6.08 

10 

1064 

+14 

6A2 

10 

1024 

+04 

6-12 

50 

1034 

+14 

6.13 

a 

1024 

+04 

SB9 

T2-5 

974 

+04 

7X9 

IS 

1004 

+04 

7.27 

20 

1014 

+04 

8JS 1- 

25 

1024 

+04 

6.06 

IS 

1044 

+14 

6.91 

15 

1064 

+04 

3.90 

20 

1034 

+04 

6.50 

26 

1004 

+04 

BJ6 

as 

TO24 

+04 

6.07 

25 

1024 

+Z4 

6B7 

15 

1024 

+04 

6.62 

a 

1024 

+1 

6.15 

20 

1054 

+14 

6.06 

20 

1084 

+14 

623 

20 

109 

+14 

637 


Chg. on 


Issued Price 

weak 

Yield 

600 

1014 

-04 

934 

600 

1044 

-04 

9.20 

Ibn 

1044 

-04 

9.64 

ibn 

1064 

-04 

9.64 - - - 

Ibn 

1024 

-04 

941 I.;.... 


Chg. on 


Issued Price 

week 

Yield 

200 

1054 

-04 

540 

. ISO 

1054 

0 

«.« 

150 

1034 

0 

BJO ' 

200 

1064 

+04 

6.TU 


Bk Mom A Hope 84 89 TOO 106 —04 6.40 


New Zealand 84 89 
CANADIAN DOLLAR 
STRAIGHTS- --V 
Amex 124 91 ........ 


Bk of Tokyo 104 92 


Br Col Munlc 124 91 


Br Col Tela 124 89 


New Brunswick 12 
Nova Scotia 114 95 


ECU STRAIGHTS 


Austria 


Crad National 104 
Crad National 114 
Denmark 104 91 ..... 


)... 

TOO 

1034 

+04 

7.14 


150 

105 

0 

671 


TOO 

1064 

+04 

6.59 

aaB 

TOO 

1044 

-04 

6.6ft 

■ IB 

100 

1054 

0 

6-39 



Chg. on 


-WuadMn 

weak 

Yield 

... 

90 

1054 

+04 

10.97 

*32 

SO 

1044 

+1 

10.83 

..a 

75 

1004 

+04 

10.73 

l.’l 

75 

1114 

+04 

10.35 

... 

TOO 

W74 

+04 

10.49 


100 

113 

+24 

10-22 


70 

104 

+04 

11.86 

90 

75 

1064 

+04 

1028 


75 

1064 

+2 

10.63 

90 

76 

1054 

+14 

10.02 

... 

60 

1064 

+04 

10.63 

95 

75 

1074 

+14 

10.70 


TOO 

1064 

+14 

10.49 


75 

W54 

0 

1248 



Chg. on 


Issued Price 

week 

Yield 

... 

TOO 

1024 

+04 

8.83 

91 

50 

1044 

-04 

9.67 


TOO 

1084 

+04 

8.95 


TOO 

1054 

+04 

8.55 

94 

GO 

1074 

+14 

9.09 

91 

50 

TOM. 

-14 

9B3 


75 

W6 

+04 

9J20 


55 

1014 

-14 

10.13 


BO 

10*4 

-14 

10.15 


1054 +04 


EEC 11 S3 

EEC 114 91 50 

EEC 114 83 79 

Euro Coal & Steal 6 94 

Euro Invest Bk 94 95 

Euro Invest Bk 104 94 

Euro Invest Bk 104 89 

Euro Invest Bk 104 

Euro Invest Bk 114 92 

Euro Invest Bk 114 S3 

Euro Invest Bk 114 96 

Gen Finance 11 90 ...... 

Giro Vienna 104 93 
GTE Finance 104 92 

Ireland 104 95 

Italian Govt 104 82 
Italian Trees 114 90 
Krediatbank L 94 92 ... 

Megal Finance 114- 
Nippon Crad 6k 11 91 

Nordic Inv 6 94 

Post Och Kred 104 92 
Royal 6k Can 104 

SNCI 104 94 

Swedish Export 11 

West LB 104 91 

World Bank 104 88 
AUSTRALIAN DOLLAR 
STRAIGHTS 
Net A ust Bk 124 88 

PIBA 124 89 

State Bk NSW 124 89 
Woolworths 144 88 
STERLING Chg. on 

STRAIGHTS Issued Price week Yield 

BAT Intnt 104 31 ...... 100 

Denmark 104 69 75 

EEC 114 94 50 

Eurooarat 114 92 50 

Euro Invest Bk 104 92 60 

Finland 114 88 50 

Grand Met Fin 104 90 50 


m 

70 

1054 

-04 

10.13 

94 

CO 

1174 

+04 

9.43 

95 

200 

1014 

+04 

9.00 

94 

130 

1074 

+1 

B-B1 

89 

SO 

105 

+04 

8.58 

9ft 

100 

1074 

+04 

9.29 

92 

75 

1074 

-04 

9 -65 

93 

60 

106 

-14 

505 

96 

60 

112 

-3 

9.35 


70 

1044 


9.69 

... 

90 

1074 

+04 

9.10 

•■a 

GO 

1074 

-04 

9JM 

MB. 

GO 

103 

-04 

9.73 

... 

GOD 

1064 

+ 04 

9.22 

... 

60 

1084 

+04 

8.23 

—a 

75 

1034 

+14 

8.61 

9ft 

100 

1094 

+04 

9.71 

91 

50 

1064 

0 

9.43 

... 

50 

1154 

-04 

9.52 

92 

50 

1054 

+ 04 

9.70 

69 

as 

103 

-14 

9JS 


GO 

107 

-04 

9.60 

89 

57 

1034 

0 

9.78 

■ a. 

SO 

1034 

-04 

9-96 

... 

100 

105 

0 

8JS0 

t 


Chg. on 


Issued Price 

week 

Yield 

mmm 

40 

83 

0 

15.49 

mma 

GO 

934 

0 

15.19 

89 

40 

944 

0 

14.50 

... 

25 

100 

0 

14.19 




Int- Amor Dev 114 91 
Int Stand Elec 114 89 
Inv In Induat 114 91 ... 
Ireland 114 94 


New Zealand 104 89*1" 100 


SNCF 114 94 


World Bank 104 89"!!! 100 


World Bank 104 88 ... 
World Bank 11 9ft 


Expiry 


EQUITY 

WARRANTS 

Bonk Leu Int 30/8/88 


1/11/9S 

31/5/08 

6/3/88 

29/4/89 

15/6/88 


Cibe-Gelgy Int £ ... 

Credit Suisse 

Casio Computer ... 

Fujikura 

IC Industries aro/oo 

Kayaba Industry ... 15/2/89 

Maruun 12/2/90 

JJ;I w W'hl Cp 7/11/88 

Mitsui Petro 16/2/90 

Nlaihe iwei 1/2/89 

31/10/88 

Swiss Bank Cpn ... SB/12/88 

Torav Ind 5/3/117 

Yamaro Kogyo SB/l/SO 

BOND Expiry 

WARRANTS TSS* 

Aegon Ins 114 81 14/2/88 
Coca Cota 114 91 28/11/88 
Commerabk 124 91 21/11/88 
Du Pont 134 89 ... 25/8/86 
Eksprtflnsns 134 89 
Gan Bee 124 91 ... 
ind Bk Jpn 124 91 
Inv in Ind 104 91 
McDnlds 114 9ft ... 

Oaetsr Lnbk 134 89 
Teuco Cap 124 82 
Tmto Dorn 124 91 


1014 

+ 14 

WAS 

1014 

+14 

10.22 

1034 

+04 

10.78 

1034 

+24 

10.55 

1014 

+14 

10.48 

1014 

+04 

11.01 

994 

+14 

11.06 

TO24 

+ 2 

1047 

1004 

+14 

WAS 

TOO*. 

+04 

MAS 

1014 

+24 

11.11 

894 

+04 

10.71 

W34 

+24 

1059 

101 

+14 

W -23 

1014 

+14 

10.19 

1014 

+14 

10.65 

Chg. an 


Price 

weak 

Pram. 

128 

-7 

11.70 

5134 

-344 

14.50 

»4 

-34 -33.48 

S3 

+1 -2155 

0 



38 

+5 

0.00 

40 4 

+34 

-BBS 


15/8/87 

7/8/87 

5/10/89 

1/12/88 

6/1/98 

9/8/87 

1/B/87 

6/4/88 


524 +74-W.T1 
804 +M.-3S.98 
O 
0 

1164 -34 3.70 

0 

384 -14 4.58 

■ Chg. on Ex- 
Price vwsk yield 
884 +M4 961 
BO +144 7» 

128 +184 AW 

117% +74 99* 

126 +4 4.00 

1074 +44 4.59 

1624 +204 7JO 
0 

904 +19 9J1 

1234 +114 4,48 
68 +7 730 

1354 +16 5A9 


STRAIGHT BONDS: Yield to redemption of the mid-prica. Amount issued Is WARRANTS: Equity warrant pram— axorclie premium over current share arke. 
expressed in millions ol currency units except for yon bond*, where It la in Bond warrant ex yld«oxarc>se ylold at currant warrant pries. 


billions. 

FLOATING RATE NOTES: US doiiaro unless indicated. Margin above six-month 
off a rad rata (♦ three-month; 5 above mean rata) for US dollars. C.cpn» current 
coupon. 

CONVERTIBLE BONDS; US dollora unless Indicated. Pram -percentage premium 
of the currant effective price of buying aheroa via the bond over the moat 
recent share price. 


t Perpetual. 


- — . - . . _ Closing prices on February 20. 

©71»e Financial Tlmeo Ltd.. 1986. Reproduction In whole or In pan in any 
lorm not permitted without written content. Data supplied by Association of 
International Pond Dealers. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 
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plunges to 

G$i228m 

net loss 

' By’toniaMf Smonin Toronto 
NORANDA. the *.' 4 financially 

stretched: Canad i an resource 

group, suffered a net loss of 
C$22?.9m (US$1 60m) or.CS2.L7 
a store- last year, following a 
C3AS>m or 32- cents ; deficit in 
■1384. '•■■ ‘•-'i-' i ' ? j-- 
■ Thel95Ej-resirits include a 
Cy rMm- provision on -‘“assets 
of: dmdrtftd* valuer tinder forsee- 
_able--' _ economic conditions,” 
.partly-offset by gains of C$125ra 
from the disposal of assets, in- 
cluding Noranda’s share in two 
mining groups. Placer Develop- 
ment-.. and Pam our Porcupine 
Mines.- - 

- - Operating losses totalled 
C$78.7 m. while Revenues rose 
fractionally, to C$3.48bn. 

Noranda -sakl.the impact of 
the falling US and Canadian 
dollars, on prices for its pro- 
ducts, and continuing economic 
growth! were "reasons to hope 
that 1986 w01.be a better year.” 

The company expects to reach 
its goal soon of reducing debt 
by C$ibn. from C$2.7bn in mid- 
1985,' without jeopardising its 
core businesses, which include 
forest -products; zinc and gold. 

• Rio Algnm, the uranium, 

base metal and coal producer 
controlled .by Rio' Tinto-Zinc of 
the UK, lifted net income to a 
-record C$8&3m or C$2 a share 
last year, from C$7SL9m or 
C$1.65 in 1984. Revenues rose 
7 per cent to 1.23bn. - - 

The Improvement is - due 
largely to the contribution of 
Rio _ Algom's 68 per cent-owned 
copper, molybdenum and coal 
mining subsidiary . Lome* 
Mining, which moved from a 
C$3. 3m loss in 1984 to earnings 
of C$24.1m fast year, earnings 
from metals distribution also 
.improved. • 

Rio - Algom has ' recently, 
begun to diversify by commis- 
sioning a tin mine .' at . East 
Kemptvflle. Nova Scotia last 
autumn; and’ acquiring an 89 
per cent interest in Potash Com- 
pany of America. 

• Half-year earnings of Middle 
W itwatersrand . (Western 
Areas), or Middle Wits, the 
South African Anglovaal min- 
ing . group's investment com- 
pany,- have _ increased .. to 
R15.5m (£&2m). or 160 cents 
per share,' from RlORm a year 
ago writes Kenneth Bfarston. 

The total for the year, to last 
June was' R20.3m and Middle 
Wits paid a total dividend of 

105 cents The company has 

already distributed an increased 
interim of 55 cents (45 cents) 
for 1085-86, ' T: 


Murdoch raises $lbn in junk bonds 


BY TERRY DOD5 WORTH AND WILLIAM HALL IN NEW YORK 


MR RUPERT MURDOCH, the 
Australian-born media entre- 
preneur, has raised more than 
51bn in one of the largest offer- 
ings of high yield securities, 
commonly referred to as “ junk 
bonds," in the New York finan- 
cial markets. 

The money has been raised 
by. Mr Murdoch's Fox television 
stations, which is buying six TV 
outlets from the Metromedia 
broadcasting group, and marks 
the final stage of his plans to 
set up a fourth network in the 
US. 

Negotiations on the purchase, 
details of which are contained 
in what is believed to be the 
longest offer document ever 
issued on Wall Street, began 
nine -months ago and are 
expected to be completed by the 
end of this week. 

The recent sharp rise in the 


US capital markets appears to 
have helped the stock offering — 
Mr Murdoch’s first in the US— 
which even by current Wall 
Street standards is. considered a 
high risk venture. 

According to the offer docu- 
ment, Fox TV's cash flow will 
not be sufficient to pay the divi- 
dends on the newly issued pre- 
ferred stock, and there is con- 
siderable uncertainty over 
whether the securities will be 
favourably treated for tax 
purposes. 

The riskiness is underlined 
by the fact that most of the 
Investors in the junk bonds 
which are currently financing 
the TV stations being sold to 
Mr Murdoch have opted for cash 
rather than Fox Television 
paper. 

Mr Murdoch had hoped to 
persuade the holders of Metro- 


media’s own high-yield securi- 
ties to accept junk bonds issued 
by Fox rather than cash. But 
because the Metromedia inves- 
tors opted for the cash alterna- 
tive, he has had to proceed 
with a stand-by public offering 
underwritten by his investment 
backers, Drexel Burnham Lam- 
bert and Allen & Co. 

Mr. Arthur Phillips, first vice 
president in the corporate 
finance department at Drexcl. 
said he was " a little surprised 
but not especially surprised " 
that most of the Metromedia 
hodlers had decided not to 
accept Fox paper. 

Drexel had found no difficulty 
in selling the new stock to 
institutional investors, he 
added. ‘‘We think it is an 
attractive investment because of 
Mr Murdoch’s record as a suc- 
cessful acquirer and operator of 


companies." 

Mr Phillips said the Slbn 
offering was the largest issue of 
a single type of high yield 
security ever made in New 
York. Fox TV’s increasing rate 
exchangeable guaranteed pre- 
ferred stock carries a 13 per 
cent dividend in year one, rising 
to 15 Der cent in the third year. 

If the preferred stock has not 
been redeemed by the end of 
the third year, holders have 
rights to get shares in Mr Mur- 
doch’s Australian holding com- 
pany, News Corporation. 

In theory. Fox investors could 
take control of News Corpora- 
tion on conversion of their 
stock, a feature which analysts 
believe will put pressure on Mr 
Murdoch to buy out or re- 
finance the Fox TV preferred 
stock within the three year 
period. 


Ozark agrees to bid fom Icahn 


BY OUR FINANCIAL STAFF 

OZARK HOLDINGS, the St- 
Louis-based regional airline, has 
agreed to last week's $19 a 
share cash takeover bid from 
Trans World Airlines, the major 
carrier acquired in -January by 
Mr Carl Icahn, the. Wall Street 
financier. 

At the same time the two air- 
lines have given details of the 
rationale for the takeover, 
which is valued at almost 
$2 50m, and subject to approval 
by Ozark shareholders and the 
Department of Transportation. 

Both airlines said they had 
been bit bard by tough competi- 
tion in the St Louis market, 
where they operate “ hubs,” 
since the entry last year of cut- 
price carrier People Express 


and Southwest Airlines. 

Ozark began to lose money 
in the summer and expects 
losses this year, while TWA, 
which faces strong competition 
in many domestic markets, 
made a pre-tax loss of $2I7.1m 
last year, and expects a further 
loss of $I25m in the first 
quarter of 1986. 

However the Ozark deal will 
bring TWA a fleet of 50 
“ efficient smaller twin- jet air- 
craft " including DC9-30s and 
access to short-haul feeder air 
routes for its St Louis hub. The 
two airlines said they expect 
the combination to make them 
competitive with " the massive 
connecting complexes operated 
by their larger rivals." 


Mr Icahn said: " When I took 
control of TWA in January. I 
was welt aware of the need for 
growth to enable it to compete 
with the giants of the industry. 
The acquisition of Ozark will 
deliver much-needed facilities, 
smaller aircraft and presence 
in regional markets we simply 
could not gain quickly any 
other way." 

On financing, TWA said it 
had ample available from funds 
raised earlier this year through 
the sale of debentures and 
equipment trust certificates. 

TWA will remain the fifth 
largest US airline after the 
deal. Ozark has also given TWA 
an option to acquire 2.2m Ozark 
shares at $17.50 each. 


Metals chief 
in tax probe 

DARMSTADT. — The head of 
Andreas Ziertnger Metallhuette. 
Metallgrosshandel, the troubled 
West German metals firm, is 
under investigation on suspi- 
cion of tax evasion, the public 
prosecutor's office in Darmstadt 
said. 

The spokesman said Mr Hans 
Zleringer, the owner of the 
metals firm which filed for 
bankruptcy on February 13, had 
been arrested on Tuesday hut 
was released on bail of DM lm 
($450,000) after a court hearing 
on Friday. 

Reuter • 
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Earnings down 15% for 
Mitsubishi Petrochemical 


BY OUR TOKYO STAFF 

MITSUBISHI PETROCHEMI- 
CAL of Japan, in which Shell 
Oil has a minority stake; 
showed a 14.9 per cent fall in 
pre-tax profits last year to 
Y13.04bn ($72.34m). 

Net profits plunged to 
Y4.59bn from the previous 
year’s Yl0.6bn. after Y1.7bn 
losses relating to the transfer 
of the research and develop- 
ment section of a subsidiary to 
Mitsubishi Chemical Indus- 
tries. Sales totalled Y370.7bn, 
down 4.8' per cent. 


During the past year, the 
company was beneficiary of 
declining costs for raw materials 
and fuels 

The per share dividend for 
the year was raised by Y2 to 
Y6. including a YI commemora- 
tive dividend for the 30th anni- 
versary of the company's fund- 
ing. 

For the current year, sales 
are projected to fall between 
Y340bn and Y350bn. and pre- 
tax profits are expected to level 
off. 


Pruning helps 
HDW to reach 
break-even 

By Rupert Cornwell in Bonn 

THE DRASTIC pruning carried 
out at Hawaldtswerke-Deuische 
Werft, the West German ship- 
builder, enabled the long- 
troubled company to break even 
last year — despite a steep fall 
in turnover. 

According to Mr Klaus 
Ahlers, HDW's chairman, the 
company would show neither a 
profit nor a loss for the year 
ended September 30— compared 
with losses of DM 129m <$58m) 
in 1983/84 and DM 210m ia 
1982/83. 

The improvement, he said, 
reflected a substantial gain in 
productivity and sharply 
reduced costs, and would be 
furthered by the planned con- 
centration of all HDW's business 
in its Gaarden yard in Kiel. 

Booked turnover last year 
dropped to DM 707m from 
DM i.61bn in 1983/84. Invest- 
ment, however, rose to DM 24m 
from DM 16m, while orders in 
hand covered 18 vessel s worth 
DM 2.4bn in ail. 

The prospects for the current 
year are for a further break- 
even by HDW, which is 75 per 
cent owned by Sal 2 kitter, the 
slate-con trolled steel and manu- 
facturing concern. 

At the end of 1985 HDW sold 
its entire Hamburg-based opera- 
tions. consisting of its ship- 
repair and machine tool opera- 
tions, to. Blohm und Voss. the. 
German shipyard : 


Brokers delay bank rescue plan 


KUALA LUMPUR Stock Exchange 

However, exchange members de- 

thorities intervene and put pressure 

has bowed to opposition by mem- 

cided at the weekend that in future 

on dissenting brokers to fall into 

bers and has deferred a decision to 

all members would have to agree to 

line. 


accept an 80m ringgit (S32.5m) 5- 

any scheme approved by more than 

Unlike the situation in Singapore 

nancial lifeboat from the banks to 

75 per cent of those present 


where most brokers are stuck with 

rescue brokers in trouble over for- 

The rescue plan will now be dis- 

forward contracts worth hundreds 

ward share purchase 

contracts. 

cussed on March 18. Under the new 

of millions of dollars, only five of 

writes Wong Sulong 

fal Krrala 

role, it stands little chance of being 

the 51 Malaysian broking compa- 

Lumpur. 


adopted unless the Malaysian au- 

nies have forward contracts. 
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This announcement appears as a matter of record only. 


A$ 40,000,000 

14U per cent Depositary Receipts due 1991 

issued by The Law Debenture Trust Corporation p.l.c. evidencing entitlement to payment 
of principal and interest on deposits with 

BANCO Di ROMA 

(Incorporated as a Societa per Azioni in the Republic of Italy) 

London Branch 


CIBC limited 


Banco di Roma International S. A. 


■ Algemene Bank Nederland N. V. 

Bank of Tokyo International limited 
Banque Bruxelles Lambert S. A.. 

Banque International a Luxembourg S.A. 
Bayerische Hypotheken- und Wechsel-Bank Aktiengesellschaft 
Dai wa Europe Limited 
Den norske Creditbank 
Great Pacific Capital 
PK Christiania Bank (UK) limited 
Swiss Bank Corporation International Limited 
Wallman & Co. Limited 
Yamaichi International (Europe) Limited 


February, 1986 



This announcement appears as a matter of record only. 


New issue 


261b February J986 


Canadian $50,000,000 


Bell Canada 


10 per cent. Debentures, Series DQ, Due 1991 


Issue Price 100 K per cent. 


Union Bank of Switzerland (Securities) Limited 


Bank of Montreal 


Dominion Securities Pitfield Limited 


Generate Bank 


Orion Roval Bank Limited 


Credit Lyonnais 


Dresdner Bank Aktiengesellschaft 


Hambros Bank Limited 


Salomon Brothers International Limited 


Wood Gundy Inc. 
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UK COMP ANY NEWS 

Amari expands 
into US market 


Lonrho In 
link with 
Japanese 

Lovtae, the UK-based inter- 
national conglomerate, and 
Nlssbo Iwai, Japan's sixth lugut 
trading company, bare reaped 
a basic agreement to worn 
together on a variety of joint 
ventures worldwide, most likely 
in hotels and vehicle sales and 

distribution. . . , 

The deal, which was reached to 
Tokyo this week, calls for each 
company to invest in a portion 
of the other’s equity. Nissbo 
Iwai yesterday refused to say 
how large a stake each would 
take or on what terms. ^ ^ . 

The deal was believed to be 
the first link-up between a 
Japanese trading bouse and a 

foreign conglomerate. 

The two companies are 
expected to exchange personnel 
in future to help promote the 
new partnership. Further, an 
executive committee made up of 
officials from both groups is 
exoected to be formed shortly. 

The international businesses 
of the two groups are compatible 
as Lonrho has strong links to 
Africa, where the Japanese group 
is fairly weak. At the same time. 
Nissho Iwai's Asian network is 
very strong, a plus for Lonrho. 

F.T. Share Information 

The following securities have 
been added to the Share 
information Services; 

British Assets Trust 6 per cent 
Conv. Loan Stock 1995 (Section: 
Investment Trusts! 

Free State Cons. Gold Mines 
(Mtoes-OJ.S.) 

Friendly Hotels (Hotels and 
Caterers) 

Granyte Surface Coatings 
(Industrials) 

Klearfold Inc. (Paper, Print- 
ing and Advertising) 

Orange Free State Invest- 
ments (Mines— Finance) 

Really Useful Group (Leisure) 
Storehouse (Drapery and 
Stores). 

UK Land (Property) 


BY DAVID GOOD HART 

Amari, the leading UK dis- 
tributor of semi-manufactured 
metals and plastics, has 
announced a move into the US 
market with the acquisition of 
Ontario Metal Supply of Balti- 
more for about $5.4m (£3.7m). 

It is Amari’s first foothold in 
the US. although it has a 
successful greenfield site busi- 
ness in Canada, and follows 
□early a year of searching in 
which it looked at eight 
different companies. 

Amari is very soon expected 
to announce another US 
acquisition for a similar pay- 
ment and the two companies 
together will give it a turnover 
in the US of about 970m. rank- 
ing it at once in the top dozen 
non-ferrous metal distributors. 

Ontario Metals, a private com- 
pany making very small profits. 


distributes aluminium, stain- 
less steel, copper metals and 
industrial products to the 
markets of Virginia, Penn- 
sylvania, Maryland and New 
York State. 

Mr Jon Fither. the managing 
director of Amari, said be 
would be looking for profits of 
about $8m from the two US 
operations in four years’ time. 
In the calendar year 1984, 
Amari had sales of £I62m and 
profits of £6.5m. With the 
months, and the US acquisi- 
tions, turnover will soon be In 
the region of £250 a year 
according to Mr Pither. 

“We are at the beginning of 
an exciting drive for growth 
which will make us the leading 
world distributor of semi-manu- 
factured metals and plastics,” 
he said. 


COMPANY NEWS IN BRIEF 


MAINMET HOLDINGS, USM- 
quoted retailer and servicer of 
energy conservation products, 
reduced pre-tax losses from 
£42,000 to £23,000 in the half 
year to end-November 1985. 
Turnover improved to £993,000 
(£643,000). Losses per lOp share 
were shown as 0J98p (1.68p) and 
there is again no dividend. 

AUTHORITY INVESTMENTS* 
profits recovered from £15,000 to 
£82.000 pre-tax for the six 
months to October 31 1985. 
Earnings per share are L64p 
against 0.29p. The directors say 
a major property letting will 
Improve its 198&87 figures. There 
is again no dividend. 

SELECTV, cable television 
operator, reports ore-tax losses 
of £116,000 (£157,000) in the six 
months to the end of September 



THE DAI-ICHI KANGYO BANK, LIMITED 
US$100,000,000 

2} per cent Convertible Bonds due 2001 

NOTICE IS HEREBY GIVEN that at a meeting of the Board of 
Directors of The Dai-Ichi Kangyo Bank, Limited held on 
2lst February. 1986 it was resolved to make a free distribution 
of shares to shareholders on record as on 31st March. 1986 in 
the ratio of 0.03 new share for each old share held. The issue 
price is Yen 50 per nt M share (which will not be collected 
from shareholders). 

to accordance with clause 4 of the Bauds,. the Conversion. 
Price of the Bonds will be adjusted to Yen 1,56020 with effect 
from 1st April, 1986 (previous conversion price Yen 1,607.00). 


The Dai-Ichi Kangyo Bank, Limited, London 


1985 on turnover down to 
£48.000, against £214.000, which 
included exceptional income 
from the closure of the Milton 
Keynes operations. The loss per 
lOp share for this USH-quoted 
company is stated at (LS4p 
(1.41P). 

SYNAPSE COMPUTER Services 
raised pre-tax profits to £201,200 
(£168,400) for the half-year to 
January 31 1986 on turnover of 
£L56m (£906^00). After tax 

£82£00 (£72.400) earnings per 
5p share of this USM stock were 
3J7p (2.73p). There is no 
interim dividend (same). 

DWEK, the plastics, homewares 
and furniture components 
group, has completed negotia- 
tions for the acquisition of QA 
Furniture, a supplier of flatpadc 
furniture. The consideration is 
£135m payable in cash — £2m 
on completion with the balance 
over two years dependent on 
performance. 


S W Wood 
at near 
breakeven 

A significant reduction in 
general trading volume and the 
fall in metal prices has substan- 
tially reduced the pre-tax profits 
of S. W.JWood for the half year 
to September 30 1985. 

Turnover for this non-ferrous 
metal merchant and processor 
dropped from £8.S8m to £7 .25m 
and the pre-tax result came out 
£15,000 lower at £7,000 after 

Interest payments of £71.000 
(£80,000), but including an 
exceptional credit of £85.000 

(£73,000). 

Stated set earnings were down 
at O.lp (0.4p) and there is again 
no interim dividend. A lp single 
payment was made in respect of 
1984-85. 

The directors say that trade 
has currently stabilised mid they 
are continuing a policy of 
rationalisation. But an overall 
operating loss must be expected 
for ttre year, they state. 

Part of the faU in turnover 
during the year results from 
reorganisation policies which 
have so far Included the closure 
of the Coventry depot and a re- 
structuring ott the central depot 
in London. 


Intereurope 

Technology 


CONTINUED WEAKNESS in the 
UK electronics industry con- 
tributed to a 12 per cent fall in 
pre-tax profits at Intereurope 
Technology Holdings . in the six 
months to the end of December 
1935. On turnover up by 9 per 
cent from £4 22m to £4.6 m, pre- 
tax profits were, down from 
£678,000' to £596,000. 

The directors of this producer 
of technical documentation say 
that the start-up costs of the new 
computer-aided design system, 
which left the engineering design 
business making no profits in 
tbe period, was another factor. 

With a tax Charge of £226.000 
(£292,000) earnings per 20p share 
came out at 7.4p (7.72p). The 
interim dividend is lifted from 
1.7p to 1.8p. Last year a total of 
5.4p from pre-tax profits of 
£L62hl 


KLP £2.7m rights 
to cat borrowings 


- BY RICHARD TOMKINS 

KLP, the USM-quoted sales 
promotion group, is to raise 
£2.65m net through a two-for- 
ntoe rights issue at 255p a share. 
The group says its aim is to 
reduce borrowings Incurred 
through acquisitions and expan- 
sion. 

KLP acquired three companies 
last year — Robert Guy Services 
in January, Odhams Leisure in 
August and Systems Market Link 
In September— and acquired a 
40 per cent interest in Bridge 
Beheer, a Dutch sales promotion 
agency, in June. The biggest 
acquisition, of Odhams Leisure, 
cost £2.1m. 

Pre-tax profits rose by 41 per 
cent from a restated £962,000 to 
£ 1.36m to the year to last 
September. However, most of 
the increase was attributable to 
Oldhams Leisure's first-time con- 


tribution — tbe existing activities 
were held back by the cost of 
setting up KLP Scotland and 
KLP Group Services and by the 
loss of a big contract with Asda. 

ELF'S shires dosed 5p down 
at 300p after the announcement 
on Friday. 


HIGHLAND Electronics says 
despite the disruption caused 
by the transfer of distribution 
tn Burgess Hill, East Sussex, 
profit before tax for half year 
ended October 31 1985 was 
£513.456 (£502,775) on turnover 
of £&26m (£5.69m). Earnings 
were 3J>Sp (3.17p) and interim 
dividend is lp (same). All sub- 
si di rales are profit earnings and 
directors view the future with 
confidence. 


Prestwick in optical sale 


BY LIONEL BARBER 

Prestwick Holdings, the diver- 
sified Manchester-based engineer- 
tog company, has entered into a 
conditional contract to sell 
Henlys Optical, its opticians 
chain, to CooperVision, a US 
company quoted on the New 
York Stock Exchange, in a cash 
deal worth at least £10.6m. 

Mr Brian Simmons, a Prest- 
wkh director, said that the cash 
would be used for expansion and 
acquisition In the entertainments 


business Which was expected to 
provide the bulk of profits this 
year. 

Prestwich shares . were 
suspended at tbe company’s 
request at 148p, ■ valuing the 
group at around £3Sm. Last year, 
Henlys provided about 35 per 
cent of Prestwich’ s £874,000 pre- 
tax profits and it has warranted 
net assets of not less than 
£700,000. 


BOARD MEETINGS 


The (allowing companies have notified 
dates of board meetings to the Slock 
Exchange. Such meetings ere usually 
held for the purpose of considering 
dividends. Official indications are not 
available ae lo whether the dividends 
are interims or finals end the sub- 
divisions shown below are based 
mainly on last year’s timetable. 

TODAY 

Inter! met Industrial Finance and 
Investment, Michael Peters. Ramir Tex- 
tiles. 

Finale: — AMS Industries, T. F. end 


J. H. Bralms, British Vita. Mlcrovitec. 
FUTURE DATES 
Interims:-- 

Be]em -Mar 12 

Finals.-— 

Ault and Wlborg tMer 6 

Cement-Roedstone Mar 12 

Delta Group - — Mar 21 

Federated Housing Mar 11 

General Mining Union Corpn. ... Mer 13 

INSTEM — Mar 8 

Rugby Portland Cement Apr 7 

Tyne Tees Television — Mar 13 

t Amended 


FINANCIAL DIARY FOR THE WEEK 


The following Is a record of the principal business am* flnarvini 
engagements during the week. Tbe board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are Interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


TODAY 

t teems. 

Cmt Queen street. WC. iuo 
Cl? SI Estates. Albany Hotel. Bottnrall 
street. Glasgow, ti.oo J 

Fiend ne Ctsverhou&e Invtstmmt Trust; B. 
Crosby Street. EC. 2.15 
Hunter print. Ironmonger** Hall. Aider- 
gate street. Barbican. EC 230 
BOARD MEETINGS— 

. ... 

-ibbejL* "*'*•** 

MIcnwHBC 


SbK2fldMtBPer» 


ino mi and 1m r CM 

Petors (MtelwoO ..r 

B Tv. tt W INTEREST PAYMENTS— 1- 
ASDA-MF1 Grp 1-2SP 
Aaplnall Go 

Assoc Brit Ml Foods 1.9p 
Australian Industry Dev ISbnc Nts 19B7 
7.7SPC 

Barlsmnfa 1 .55 d 

Buffalo a Lake Huron Railway 5Vtpc tat 


MtgPeroBds 2.7Spc. 

BdS 2J75PC ^ 

Bulmer (H.PJ 2340 
Cardiff P ro perty up 
City Site Estates 0-41P 
Continental 1 1 II n Overs Fill Corn 151, pc 
GtdNcs 7.B7SPC 
Conversion tec 2000 4 PC 
Enserch 40cts 

Free Sate Dev & Invest 3 Sets 
Groat Western Resource! 1 ,43 d 
H ardy* a Haws, 1l3p 
-Hoag Robinson AJtn 
Halt Lloyd Inti 1.650 
Inpersall-Ri 
Mexico Fun 
Psric Food 14p 
, RFD. 1.12B 

Richards J.tp 

Scottish. English 


h 4 : European 
TOMORROW 


Textiles t.te 

COMPANY MEETINGS—— 

Carlton Communications. Armourers Halt, 
at, Coleman Street. EC. 1130 
Keisey Inds. Kcfeay House. Wood Urns, 
Hcmef Hempstead, H er t fordshire. li.OO 
McMullen A Sons. 26. Old Cross, Hart- 


This announcement 


as a matter of record only 


US DOLLAR EURO-COMMERCIAL PAPER PROGRAMME 

January 1986 

Credit National ^ 

Unconditionally guaranteed by 
THE REPUBLIC OF FRANCE 


Exclusive Dealer 




BANQUE INDOSUEZ 


NOTICE TO HOLDERS OF: 

MINOLTA CAMERA CO., LTD. 

U.S. $40,000,000 5% Convertible Bonds 1996 
To the Bondholders : 

We, Minolta Camera Co., Ltd. hereby notify that; as 
a result of a free distribution of shares of its common 
stock to shareholders of record as of March 81, 1980, 


Ay) sub-paragraph (1) of the terms and conditions of 
the Bonds under the Trust Deed from Yen 826.40 per 
share to Yen 75L30 per share effective as of April 1, 
1086, Japan tun*. 

MINOLTA CAMERA CO, LTD. 
30, 2-chome, Azuchi-Machi 
Higashi-ku 
Osaka 541, Japan 
3rd March, 1986 


NOTICE TO HOLDERS OF: 

MINOLTA CAMERA CO., LTD. 

TT.S. $30,000,000 714% Convertible Bonds 1995 

We, Minolta Camera Co., Ltd. hereby notify that, as 
a result of a free distribution of shares of its common 
stock to shareholders of record as of March 31, 1986 
Japan time, at the rate of 0.10 share for each share 
held, the conversion price of the above captioned bonds 
will be adjusted pursuant to Condition 5, Paragraph 
(C) sub-paragraph (l) of the terms and conditions of 
tiie Bonds under the Trust Deed from Yen 428-20 to 
Yen 389.30 per share effective as of April 1, 1986. 
Japan time. 

MINOLTA CAMERA CO, LTD. 

SO, 2-chome, AzwM-MachL 

Higaubi-kn 

Osaka 541, Japan 

3rd March, 1980 


FINANC 

i Feb. 1 Feb. 

1 28 i 37 

IAL TIME! 

Feb. 1 Feb. 

36 j 28 

i STOCK INDICES 

Feb. | Feb. I 1985/86 'Since Co 

84 ! 21 j High Law j High 

ntpilatlen 

Law 

Government Secs.] 85.43 j 86.65 

86.29 86J29 

84.82 } 04.14 1 06.35 1 76.02 | 127.4 

49.10 

Fixed Interest.—. [ 90.15 1 90.13 

89.39 j 89.76 

89.35 

aajw 

90,38 

B3.17 1 160.4 

60.63 

W'wy- — i 1877.4 j 1261.5 

1270.3 j 1264 3 

1876.8 

1866.0 

1881.6 

911.0 | 1281.5 

49.4 

Gold Mines- j 556 3 1 358.3 

537.0 | 386.3 

338.1 

332.7 

886.8 

237.9 

734,7 j 43.5 

FT Act Ali.Share— | 750.B5 ; 752.86 

746.18 743.92 j 743.76 

737.64 

752.86 

581.88 

788,86 j 61.98 

FT-SE100. IS43i fl } JS4fliB 

1534.6 • 1637.7 | 1633.0 

1618.4 

1549.6 

1206.1 

1349.5 ' 9B6.9 


LADBROKE INDEX 
1,275-1(279 (-2) 
Based on FT Index 
Tel: 01-427 4411 


lard. HrnHontmire. 1230 
Srurae. General Council of Britiah Ship- 
bulTdlnii. 30-32 St Mary Am. EC. 1130 
Winter-bottom Energy TIL Great Eastern 
Hotel. Liverpool Street, EC. 11.00 
BOARD MEETINGS—— 

f a iWr 

BSR Intrrf 
B Ugd an Inds 

Refining Merc tnv Tst 
JofuwtonCE Paints 
Natl WestmliHtor Bk 
1928 Inv Tat 
Prov Fin 

Tetemotrlx 

DIVIDEND a INTEREST PAYMENTS — 
BFG Finance Fits Rata NB 1996 S207-B1 
Barclay* Ovarrmt lira Co CM Fits Rate 
NB 2000 *20<L97 
CmiHii to gs Engine I5t3 . 

. Fleming Clavcftunise In* Ttt 7-4p 
‘ Guinness' SJp_ 

MAG Oual T* 13-SSp 
SoBct* GeparaM . FKB Rate NB 1890-9S 
S4273.B1' 

WIDNKSPAY .MARCH .5 1 

COMPANY MEETINGS—- _ _ 

Blue Arrow. Counaugn Rooms, Groat 
Queen Street. WC. 11210 
Countryside Properties. Groat Eastern 
Hotel. Liverpool Street. EC. U.00 
Nnrtti Midlands Construction. Nunn Closes 
County Estate. Hatfiwaito. Sutton-m- 
AsbieM. Ncttlnohamsblro, 122)0 
BOARD MEETINGS— 

9ult and Wlborg 
Comm! Ualc" Assurance 
*amil<r lev Tst . , 

Geo Aoddwit Fine *od Life Assurance 
Hevwood Williams 
Midland Bk 
Tavaner Rutledge 


Attwoodc 
Gallllord 
Sinclair (William) 

DIVIDEND & INTEREST PAYMENTS— 
Bank at Ireland Und Fltjj Rate Prlpi Cap 
Nts S214.0E 

Consolidated Gold Fields Flp Gtd FKg 
Rate Nu 1995 1147.17 

grEkSFWte lj- M r 
prim 

New Wits 30cP __ 

North Midland Construction fl.Sp 
Prudential Fiig Rate NB 1995 £290.55 
Ream'd !»**■ „ 

Reynolds IRJ.J. IndoaMea 37cts 
VogetotroW'r umi ,n ^2. 

THURSDAY MARCH 6 
COMPANY MEETINGS — ’ _ 

Assoc Fjakwle*. a EnoM Hotel. Caxton 

( pmS*" ^MctrnoalHF". HotH Intjr- 
ContimntaL One Hamilton Place. W. 

ii. on 

BOARD MEETINGS’* 

AnSfi^rwiCin Gold lav 
"nrclav* Bk 
RIomaTOaniro Intnl 
FadNiry Scnweppe* 

Condi 


Delaney 
iw Sendee 

stockholders Far East In* 

Benson Eurobond Fund 

r ..iOW?li INTEREST PAYMENTS— 
Ault £ Wlborg BGpcDb 19BH-93 4.12Spe 
Bank ot Greece lOtiPcLn 2010 jftegj 
2.69BBPC. lOVpcLn 2010 (Brl 5373pc 
Blue Circle Indc 9pcDb 1992-97 4jp 
Christiania Bank OG Krtdltfc a ase Fltfl Rate 
Subord Nts 1994 S42736 
Dares Estates SocLn 1992-97 4oC 
First Interstate Overseas NV GUI Rtfl 
Rim Subord Nts 1995 S209JMI 
Ford InH Capital 6pcCnvGtdLn 19*1-87 

I Ml 7LpcUnsLn 19B6-91 3.625PC 
Joseph (Leopold) BtecUnsLn 1997-2002 
4.S25PC 

Midland Intern f in San -Gtd FUauRate NB 

1999 5*24.22 ■£ 

Red land TbpeRodDb 199045 X.7SPC 
.Sears . Engineering ■ fll«|>cOb - 1987-92 

Business 1.7p 
sturoe *p 

Waddlngton Uahn) lOhtxOb 1990-95 
5.25 PC 

Watney. Mann & Truman 7(rocUnsLn 
1094-99 3.625 pc. OpcUntLn 1990-95 
4 pc 

Whlturoad tWMDb 1091-95 4.B75PC 
Yorkshire Chemicals i«n»nK 1091-95 5 pc 

FRIDAY MARCH 7 

COMPANY MEETINGS — 

Ben Rro*. O Cjr.ontt Dundee. 12.00 
HOARD MEETINGS— 

Flaatu 

Alliance. T« 

A— 'lo American Ind 
STC 

Interim: 

Comd Plantations 

DIVIDEND A INTEREST PAYMENTS — 
Aooindore r», & P 1 4o 
BLMC 6erU"SLn ioor- 2003 3 pc 7>tPC 
ilnaLn 1967-92 3-75 pc. SncUnsLn 1998- 
2004 4 pc 

Barclays Bank 7 tecUnsCapLn 1986-91 
3.7SPC _ 

FKburo Gold Mining I0.4cts 

SSmihi *7ncOb 1985-91 3.5pe 
MS 'ntt 0-5p 

Randtondeo Ewatro G"Jd Mining 700cts‘ 
Rainers (iMmUers) 0.7SP 

Restmor 0.7*0 

aiiwiiMig Ptatl"uni S2.Fct» 
p,|r>K,irv UJ 7Uoe1ltMtg0b 1987*92 

enwpi’^iley Dromond lo 
TR "*Jtt Basin Inv Tat OtjpcCstnPI 
Lifts 

THORN EMI 3p 
mb-nolant ).7s 

W aws w e A*sv BcM Mining 16cts 
Wostpool Inv Tst 0.344p 

SATURDAY MARCH 8 
BOARD MUTING— . 


® "DIVIDEND & INTEREST PAYMEtm— 

RenoU 7tec2ndDB 1992-97 3.8 125 PC 


BARCLAYS 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 

U.S.$350, 000,000 

Guaranteed Floating Rate Notes due 2004 


Notice is hereby given that the Kate of Iotortsf for 
the Interest Period from 4th March, 1986 to 
4th September, 1986 is 7 ”/m per cent per annum and 
that cm 4th Se ptem ber, 1986 the amount of interest 
payable in respect of each U.S-$5,000 principal 
amount of the Notes mil be U.S4202.85. 

Barclays Merchant Bank Limited 
3rd March, 1986 Agent Bank 


Financial Times Monday March 3 1986 
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1 Latest ! 1906/6 j 

1 L 

1 Renunc. 1 
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Stock i -so t+or 
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! | High 1 
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- ! ° ! 


68 

766 

Dl . 

236 

RIO 

207 

20 ? 


F.P. I S/3 
F.P. I 21/3 
Nil t — 

F.P. I 13/3 

Nil I — 

F.P. ■ — 
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Nil 

— 
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Nil 
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786 [GALA SOp. - 
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80pm «Hi9h Point Sorvicoa lOp... 
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796 
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PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in. the next few weeks are given to the 
following table. Hie dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
time*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
° Announcement last year.' 


Data 


Announce- 
ment last 

y®«r 


Final 5.S 
Final 6.25 
Final 0.9 
Final 7.04 
Final 0-65 
Final 1 305 
Final 7.25 
Final 13.5 
Final 4.3 


Final 6.25 
Final 5.0 
Final 7.6 
Final 2.75 
Final 2.8 


Into rim 1 J 2 & 
Final 8.2 




Korea Exchange Bank 
£100,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions of the Notes, notice is hereby 
given that the rate of Interest for the interest period ending 
on the. 2Sth May, 1986 has been fixed at 121% P er annum 
for the Sterling Denominated Notes. The Coupon Amounts 
payable on the 28th May, 1SS6 will be £153.92 for the £5,000 
Notes and £7,696.06 for the £250,000 Notes. 

Manufacturers Hanover Limited 
Agent Bank 


■Anglo American - . 

Gold... Mar ' 6 Final 550c 
Asooc British 

Pons.. .Apr 3 
BAT Industa ...Mar 27 

BBA -Mar 15 

•BICC -...—i-. -Mar 26 
BSG ind ......Apr 2 

*BSR Mar 4 

BTfl -..Mar 6 

•Barclays Bk ...Mar B 
Babcock Ind ...Mar 27 
"Barra tr 

Devalpmnts...Mar 20 Intarim 2.31 
Boater 

(C. H.) Mar 26 Interim 4.0 

■Bajsm Mar 12 Interim 1.75 

Besiobell ......Mar 20 Final nil 

Booker 

McConnell.. .Mar 26 
Bcwatar -...—Mar Z7 

Bra mm or Apr 2 

•Brent Cfrema ...Mar 24 

Bridon Mar 28 

Britannia 

Arrow.. .Mar 27 Final 1.4 

Brttlah 

Aerospace.. .Mar 28 Final 8 A 
British Car 

Auction— Mar 28 

Britoll Mar 21 

Brown Bovori 

Kant.. .Mar 27 Final 1.5 

Bunzt Mar 27 Final 4 35 

Burton Mar 27 Intarim 2.5 

"Cadbury 

Schweppes— Mar 8 Final 4J3 
•Cemont 

Roadatone— Mar 12 Final 2.0 
Coaiaa Bros ..Apr 2 Final 3.2 
Collin* (W.) —Mar 12 Final 9.0 
Combined Eng 

Stores... Mar 25 Final 2.94 
"Commercial 

Union— Mar 6 Final 6.B5 
Cons Gold ...... Mar 5 interim 8.5 

"Cons Plants ...Mar 7 Interim B sen 
"Cookson .....—.Apr 10 Final 8.25 

Croda Inti —Mar 26 Final 4.0 

DRG Mar 27 

Delta ...Mar 26 

•Oa Beers Mar 11 

Eastern 

Produce— Apr 2 Final 7.5 
Enterprise 

Oil Mer 26 

Evered Apr 2 

Enco Ind Mar 25 

■Fisona Mar 4 

•General 

Accident.. .Mar 6 Final 12.0 
•General 

Mining Mer 13 

Glynwed Inti. .Apr 3 
Guardian Royal 

Exchange. ..Apr 3 
"Guest Keen 
Hepwonh 

Ceramic— Mar 22 Final 4.0 
Hickson Inti ...Mar 26 Final io.Q 
Higgs and 

. Hill— ..Apr 3 Final 7.8 
Homo Charm ...Mar 26 Final 1.75 
•Hang Kong and 

Shanghai Bkg...Mar 11 Final $0.31 


Final 4.5 
Final 2.08 
Final 27.5c 


Final 5.0 
Final 1.8 
Final 4.75 
Final 2.7 


Final 135c 
Final 6.0 


Final 17 5 
Final 6.5 


Announce* 

. Date meat last 

u . yw/ 

Horljon . •. , 

Travel Mar 19 Final 3.52 

•Ml - Mar 28 Final 2 ^ 

"Klein wart 

Benson... Mar 11 Final S.O 

Lod broke Mar 28 Final 5.523 

Mar 29 Final 3.2 

Legal and 

General.. .Mar 28 Final 14.0 
•Lex Service ...Mar 8 Final 6.5 

laamc —Apr 3 Final 7.7 

•Low and 

Bonar.—.Mar 10 Final 8.7 
Lucia Inds —Mar 28 Intarim 2.6 
Metal 

Closures Mar 27 Final 4.5 

•Midland Bank-Mar 8 Final 14.5 
•Mitchell 

... Cott> M#r ® •ntarim 1.5 

•NatWest Mar 4 Find 16.34 

Ocean 

Transport— Mar 27 Final 3J5 
ratoraon 

Zochonla...Mar 19 Intarim I JB 

Pearson Apr 2 Final 11.0 

_? ® P — Mar 28 Final dun 

v rrovident 

Financial— Mar 4 Final 7.0 

" Prudential Mar 25 Final 15.0 

Ransomes Sima 

•nd Jaffarlei—Mar 10 Rnal 14-0 
RockJn and 

Caiman... Mar 28 Final 8.8 

Rock ware Mar 21 Final nil 

Pawn tree 

Mackintosh— Mar 14 Final 7.4 
•Rugby Ptlnd 

Cemont... Apr 7 Final 3.3 

■f7 c Mar 7 Final 5.7S 

■Sima Darby -Mer 8 Interim 4 aon 

. Mar 13 Final 21.1 

Staiigh Eats —Apr 1 Final 3.0 
Smith and 

Nephew— Mar 26 Final 3.15 
Staff* Pona ...Mar 28 Intarim 1 ^) 
Standard 

Chartered. ..Mar 28 Final 19.0 

Steetley Mer 25 Final 7.5 

StQckley Apr 4 Final due 

Sun Alliance..Apr 3 Final 9.75 
“Surer .......... ..Mar 17 Rnal 2.3 

tl* - Mar B Rnd B.O 

"Transport 

Develooment—Mar 10 Rnal 4.0 

Tricentral Mer 28 Final B.O 

•Tumor and 

«... Nowall. ..Fob 20 Rnal IB 

•Ultramar Mar 12 Final 6 J 

Ueuayer Mar 5 Rnal 24.03 

United 

•Untod Bi “ :Ul “ , ‘- M,,r13 

News pa perm. ..Mir ^ Final 8.0 
Wagon 

Finance Fab 14 Rnal 2.5 

£®i,r . Aw 3 Rnal 2125 

Witlla Faber ...Mar 20 Rnal 9.5 
Wolseley- 

Hughes— Mar 13 Interim 3.0 
wool worth Mar 28 Rnal duo 

• Board meeting Intimated, , Rights 
laaue since made, t Tax free. 5 Scrip 
leaua since made. 7 Forecast. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers ^ 

8 Lovat line London EC3R 8 BP 


Over-the>Counter Market 


Telephone 01-621 1212 


Caphallutn 

cam's 

4J64 


4,052 

850 

55.240 

3.138 
483 
1J38 
3,099 
637 
4.461 
3.178 
1.808 
2.762 
12.626 
6.145 
46,789 
3.247 
6 774 
30.743 
683 
1.800 
1,684 
1.49B 
7.B50 
17,562 
4.888 


Company 

Aa». Brit. Ind. Ord. — 
Asa. Brit. Ind. CULS— 
Aireprung Group . 
Armitage and Rhodes... 
Gordon Hill 

Gtay Technologies ...... 

CCL Ordinary 

CCL llpc Conv. Pf. „ 

Carborundum Ord 

Carborundum 7ipe Pf. 

Deborah Services 

Frederick Farter Group 

Georgs Blair 

Ind. Precision Castings 

Isis Group 

Jackson Group 

•lames Burrough 

James Burrough SpcPf. 
John Howard and Co. 
Mimhouae Holding NY 

Robert Jenkins 

ScruUona ''A" - 

Torday and CarUalo ... 
Trovlnn Holdings „ ml 
Umlqck Holdings ...... 

Wabor Alexander 

W. s. Vaatss ............ 


Change 
Price on week 
128 +2 
+2 

70 — - 
3« +1 

172 +2 

57 

138 _ 

9 — 

136 — 

91 — 

57 xd — 

22 +1 
88 +5 
68 +2 

161 -2 
118 — 
336 +8 

93xd +1 
8S +1 
9«0 +50 

67 -3 

30 — 

89 — 

330 +6 

GO 4-2 

137 +2 

200 — 


Gross Yield 
6 iy.(p) % 
7.3 6.7 


10.0 

6.4 


7.5 

9.1 


4.3 12.6 
4.0 2J 


3.9 

12J0 


6.8 

8.7 


16.7 75.9 

4.9 3.8 

10.7 11.8 
7.0 12.3 


P/E 
Fully 
Actual taxed 
73 13 

1l3 w.z 

43 5.1 

21^ 22.6 

7.0 8.0 

34 321 

BJ 10J 

5 3 7.8 


3.0 

15.0 
6.5 

150 
12 9 
6.0 
6.9 


5.0 
7.9 

2.1 
6-8 

174 


— 4.0 

4.4 17.S 
9.3 12.4 

4.7 7.B 

4.5 10.8 

13.8 — 

7.7 S3 
0.7 41.Q 

— 8,7 

7.2 3.S 

2-4 8.9 

4.2 13 6 

6 J 7.7 

8.7 6.7 


7.3 

15.0 
18.6 
7.9 
10.8 

8.1 

35.0 

19.1 
7.7 

6.3 
9.1 

13.3 

9.4 


v . t, •- . 


•JjL .. 

l- -r- 


"**r 
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V . 3. ^ -Monday March 3 1986 



NOTICE OF REDEMPTION 
To the Holders of 




Bank of Tokyo (Curasao) Holding N. V. 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 


GIVEN to the holders of the 12%% Guaranteed Bonds Due 1992 (the principal amount of U.S. $6,000,000 and bearing the following: serial numbers at the redemption 
r -Bopas^of Bank of Ibkyo(Gura^ao) Holding N.V., a Netherlands Antilles corporation established price of 101% of the principal amount thereof, together with accrued interest to such date of 
r - ® vUracao(tn e Company”), that pursuant to Condition 5(b) of the Terms and Conditions of the redemption which will amount to $21.74 for each Bond. 

-y'Bonas, the Company has elected to redeem, on April 2, 1986, a part of the Bonds in the aggregate 


SERIAL NUMBERS OF BONDS TO BE REDEEMED 


*eb.Sl4 -it 


. & 


■ - ^ ir= 

.sxyesrsiEz 


« 11 fc? K: 


Mjiij f n 
Vr3 f.-f 


20 . 2580 4916 
45'. 2610 4941 
SO 2653 4901 
66 2661 5008. 
79 2672 5010 
, 113 . 2675 5036 

TIB 2699 5037 
120 2707 5040 

. . 150 2709 5042 

196 2729 5064 

197 2749V 5073 

212 2768 5093 

.236 . 2775 5108 
240 2781 5160 
250 2882 5187 

- 251- 2867 5195 
340 2881 5238 

. 380 2901. 5238 
424 2922 5259 

463 .2929 5304 
471 3936 - 5307 

- 488 - 2970 . 5316 

488 2971 5320 
528 2380 5342 

1.534 3000 5374 

.540 3001 5389 
552 3012 5407 

. 576 3014- 5408 
609 3027 5426 
616 3079 5434 

625 3091 5448 

633 3107 5457 
658 3108 5473 
. _669 3115 5478 
725- 3121 5497 
771 3156 5511 
775 3157 5524 

- 786. 3160 5549 
789 3193 5550 
~7Bff 3208 5590 
• 636 3230 5598 
841 3247 5815 
852 3251 5623 
. 865 3281 5635 
905 3303 5644 

948 3306 5660 
955 3312 5686 
' 964 3319 5746 

- 966 3322 5761 

975 3346 . 5772 

978 3371 5777 

' 965 3375 5807 
966 3378 5834 

- 998 3386 5855 
1070 3390 5856 

- 1071 3399 5875 
1104 3403 5906 

.1144. .3432- -501A 
' 1155 3445 5926 
1170 . 3453 5937 
1178 3464 ' 5983 
.1186 3471 5991 - 
1193 3482 6023 
1195 3493 6030 
.. 1209 3496 6039 ' 
1227 - ™ ' 6048 

m'-m* 

1240 3555 6066^ 

' '1273 .3559 6068 
■ 1284 3574 6124 

1296 3596 6129. b - 

1297- • 3627 6132' 

. 1307. 3628 6135 

1313 3633 6138 

1314 3677- 6163 

= :c.-..1318 3679 6168 

...1325 3701 6189 
13 48 3730 6200 

1356 3745 6216 

, 1364 3755 6218 

1370 3764 6228 

' 1383 3782 6279 

1460 3823 6345 

1468 3825 6347 . 

1487 3837. 8366 

1499 3884 6402 


7479 10177 12840 15265 17770 20590 

7485 10184 13842 15285 17786 20599 

7483 10204 12850 15286 1780S 20602 

7495 .10214 12869 15305 17811 20816 

7514 10228 -12884 15324 17824 20619 

7519 10233 12885 15346 17879 20648 

7532 10241 12888 15367 17886 20669 

7557. 10249 12901 15380 17894 20696 

7564 10253 12921 15384 17918 20705 

7591 10257 12945 15408 17029 20710 

-7625 10293 12951 15413 17932 20733 

7686 10316 12957 15462 17965 20776 

. .7712 10412 12969 15478 17960 20780 

- 7714 10419 12388 15507 17985 20786 

'7720 10426 13041 15520 17986 20797 

7777 10454 13068 15538 18047 20830 

7799 10478 13185 15574 18104 2DB39 

7822 10485 13200 15586 18107 20B4S 

7840 10510 13214 15692 18120 20870 

7883 10520 13241 15616 >8122 20884 

7897 10557 13264 15624 18157 20889 

7934 10579 13284 15627 16164 20890 

7925 10580 13291 15667 18200 20900 

7927 10586 13295 15686 18203 20926 

7937 10597 13301 15696 18219 20928 

8044 10624 13309- 15727 18228 20937 

8049 10710 13336 15730 18229 20958 

8062 1072S 13348 15799 18236 21004 

8098 10730 13401 15803 18244 21036 

8135 10732 13403 15805 18259 ?’Q39 

8152 10741 13433 15810 18265 21053 

8170 10742 13446 13831 18307 21104 

8186 10747 13S00 15833 18328 21126 

8190 10773 13521 15849: 18353 21137 

8192 10777 13548 15674 18362 21148 

8204 10814 13553 15880 18385 21165 

8207 10859 13559 15887 18397 21174 

8254 10866 13596 15881 18405 2117S 

8292 10867 13605 15920 18406 21184 

8302 10904 13607 15924 18424 21194 

8313 10910 13622 15934 18427 21199 

8368 10937 13849 15974 18428 21232 

8417 10938 13654 15996 13441 21262 

8427 10952 13680' 16029 18466 21264 

8436 10972 13686 16038 18516 21309 

8444 10976 1369T 18058 18574 21319 

8453 10979 13692 16073 18586 21324 

8456 11000 13702 16078 18616 21341 

8460 11025 13733 16094 18646 21353 

6492.11037 13764 18122 18693 21354 

8498 H03B 13770 16129 18720 21373 

8506 1T047 13775 16149 18728 21390 

8575 11079 13799 16150 18749 21391 

8618 11083 13848 161S6 18754 21417 

8645 110B6 13861 16181' 18808 21440 

8661 11148 13885 16214 18855 21441 

8698 11156 13889 16223 18874 21446 

8701 .11160 13898 16225 18884 21473 

8718 11166 13909 16228 18918 21475 

8728 11179 13920 16238 18930 21477 

8748 11184 13924 16296 18935 21515 

8754 11205 13942 16307 18942 21533 

8759 11217 13944 16337 18954. 21568 

8793 11242 13961 16343 18969 21603 

8822 11251 T3966 16344 18887 21635 

8836 11289 13968 16372 19032 21638 

0851 11291^.13972 16370. 10046 21554 

6B6ST 11300 13992 J6380- , 19052 2-1661 


8875 113.10. ,14023 16382 19077 21665 24169 

8890 11342 14020 16403 19082 216B1 241B1 

8943 11349 VW32 16417 19085 21684 24188 

8047 .11368 14034 16433 -19091 '21691 24204 
8981 11383:*T4036 16465 19094 21722 24217 
9001 11423 14057 16468 19104 21731 24265 

9010 11433 14088 16525 19111 21740 24274 

9021 11445 14108 16533 19118 21742 24308 

9030 11459' 14118 16639 19133 21755 24317 

9031 11470 14124 16544 19156 21772 24377 

9038 11485 14135 16568 19169 21776 24381 

9039 11491 14148 16574 19189 21785 24390 

9051 11493 14157 16584 19197 21798 24397 

9059 11508 14177 16620 19222 21809 24403 

9072 11521 14182 16624 19233 21810 24415 

9076 11541 14188 16629 19241 21820 24426 

9095 11550 14206 16630 19255 21861 24445 

9103 11574 14217 16654 19290 21075 24485 

9105 11577 14230 16662 19329 2 1897 24487 


22930 25265 28296 
22950 25271 28317 

22962 25276 28331 
22975 25277 28335 
229B6 25293 283*0 
22993 25294 28352 
23005 25300 28417 
23009 25325 28426 
23022 25355 28* 3 1 
23036 25364 28454 
23045 25368 28460 
23077 25378 28472 
23122 25393 28474 
23128 25416 28478 
23130 25491 28490 

23168 25530 28502 

23194 25549 2B503 

23195 25554 28535 
23200 25568 28589 
23260 25595 28606 
23262 25601 28611 
23264 25609 28623 
23267 25630 28855 
23279 25640 28670 
23320 256*1 28673 
23374 25650 28688 
23381 25729 28690 
23416 25735 28695 
23452 25742 28699 
23461 25743 28702 

- 23472 25748 28730 
23476 25752 28735 
23488 25796 28767 
23567 2S82S 28772 
23573 2504S 28783 
23580 25853 28792 

23582 25876 28827 

23583 25882 28838 

23601 2S88S 28844 

23635 25914 28859 
23637 2S966 28882 
23642 25977 28883 
23725 25996 28907 
23734 26004 28933 
23778 26028 28945 
23810 26066 28954 
23827 26101 28971 

23837 2610S 28977 
23841 26128 29012 
23853 26145 29013 
23866 26163 29029 
23683 26173 29030 
23915 26179 29061 
23839 262S1 29069 
23964 26261 29075 
23969 26308 29113 
23997 26313 29 n 4 
24021 26434 29115 
24038 26460 29121 
24065 26483 29126 
24086 26497 29132 
24088 26511 2914f 

.24109 26518 29154 
24112 26523 29172 
24146 26524 29179 
24148 . 26539 29218 
24153 26544 29244 
24363 26691 -29250 


24169 26600 29267 
241 81 26607 29324 

24188 26622 29328 
24204 26631 29335 
24217 26680 29336 
24265 26681 29337 

24274 26693 29338 
24308 26704 29341 
24317 26735 2934B 
24377 26738 29356 
24381 26752 29395 
24390 26762 29409 
24397 26803 29439 
24403 26815 29509 
24415 26863 29512 
24426 26876 29531 
24445 26887 29540 
24485 26912 29577 
24487 26924 29592 


1512 


6427 

9109 

11615 

14239 

16669 

19346 

21918 

24498 

26936 

29630 

1523 

■rmcn 

6430 

9111 

11639 

14243 

16694 

19381 

21019 

24507 

26948 

29644 

1562 

3969 

6450 

9120 

11652 

14256 

16703 

19390 

21938 

24517 

27008 

OQprx 

1596 

3975 

6483 

9135 

11653 

14259 

16714 

19393 

2.1940 

24S22 

27071 

29680 

16W 

4001 

6487 

9146 

11662 

14262 

.16715 

19408 

21956 

24530 

27076 

29726 

1614 

4012 

6400 

9190 

11683 

14270 

16729 

19442 

21958 

24533 

27126 

29740 

1619 

4027 

6494 

9230 

11699 

14272 

16738 

19470 

21963 

24538 

27144 

29750 

1849 

4047 

6550 

9247 

11705 

14294 

16745 

19482 

21980 

24540 

27155 

29764 

1650 

4064 

6559 

9252 

11742 

14347 

16754 

19468 

22004 

24543 

27156 

29777 

1659 

4094 

6565 

3253 

11760 

14380 

16842 

19552 

22005 

24545 

27170 

29788 

1696 

4165 

6586 

9268 

11764 

14443 

16917 

19582 

22040 

24595 

27190 

29794 

1696 

4180 

6604 

9292 

11810 

14462 

16953 

19593 

22066 

24604 

27221 

29816 

TfSfl 

4201 

6626 

9325 

11B29 

14465 

16955 

19600 

22073 

24618 

27243 

29822 

1765 

4216 

6627 

9330 

11832 

14504 

16857 

19602 

22185 

24624 

27246 

29829 

1797 

_4218 

'6639 

9333 

11848 

14505 

16996 

19612 

22191 

24633 

27270 

29866 

1799 

4233 

6645 

9340 

11849 

14507 

17000 

19631 

22199 

24637 

27273 

29875 

1812 

4238 

6650 

9389 

11868 

14510 

17011 

19642 

22228 

24650 

27293 

29688 

1817 

4249 

6651 

9416 

11870 

14518 

17030 

19680 

22241 

24652 

2734 2 

29890 

1832 

4253 

0663 

9419 

11883 

14556 

17063 

19689 

22249 

24671 

27373 

29912 

1842 

4280 

gano . 

9435 

11689 

14572 

17075 

19692 

22277 

24672 

27384 

29926 

. 1857 

4318 

6709 

9455 

11923 

14574 

17128 

19694 

22299 

24677 

27389 

29952 

- 1867 

.4333 

6717 

9488 

1T924 

14639 

17143 

19705 

22313 

24722 

27404 

30012 

1894 

4357 

6731 

9505 

11926 

14660 

17170 

19715 

22322 

24723 

27472 

30049 

1B99: 

4371 

6750 

9537 

11932 

14070 

17177 

19742 

22345 

24750 

27482 

30066 

1900 

4385 

6755 

9550 

11953 

14681 

17182 

19752 

22356 

24765 

27503 

30070 

1914 

4395 

6783 

9564 

11960 

14896 

17192 

19754 

22383 

24794 

27525 

30079 

1917 

4398 

6784 

9575 

11961 

14735 

17193 

19814 

22404 

24610 

27595 

30085 

- 1918 

4419 


9681 

11992 

14743 

17201 

19825 

22419 

24817 

27621 

30088 

1932 

4426 

6834 

9585 

12026 

14753 

17202 

19827 

22426 

24834 

27629 

30090 

■ 1943 

4428 

6862 

"9618 

12029 

14769 

17227 

19829 

22«29 

24841 

27671 

30095 

1963 

4483. 

6864; 

9634 

12069 

14773 

17260 

19836 

22438 

24853 

27676 

30106 

1967 

4491 

6S75 

9665 

12093 

14790 

17206 

19871 

22441 

24854 

27689 

30161 

1971 

4497 

6886 

9679 

12106 

14821 

17270- 

19872 

22452 

24855 

27728 

30173 

.1997 

4513 

6897 

9688 

12107 

14840 

17294 

19877 

22469 

24865 

27730 

301BI 

2043 

4523 

6932 

. 9771 

12112 

14844 

17299 

19807 

22478 

24870 

27765 

30188 


2044 4531 6973 
2051 4540 ’ 6983 

2058 4546 7003 

2059 4550 7020 
2100 4654 7035 
2104 4589 7037 
2119 4803 7079 
2129 4605 7081 
2144 4636 7098 
2167 4639 7103 
2175 4644 7148 
2177 4658 7222 
2181 4661 7227 


2193 

4668 

7240 

9891 

12472 

15086 

2240 

4670 

7278 

-9916 

12491 

15088 

2252 

4675 

7292 

9918 

12492 

15115 

2261 

4684 

7293 

. 9920 

12511 

15142 

2267 

4702 

7294 

9954 

12517 

15153 

2284 

4706 

7329 

10002 

12540 

15162 

2321 

4709 

7339 

10010 

12564 

15172 

2343 

4715 

7389 

10024 

12572 

15174 

2440 

4805 

7390 

10034 

12588 

15181 

2444 

4826 

7392 

10035 

12843 

15183 

2496 

4845 

7434 

10040 

12663 

15184 

2503 

4880 

7425 

10059 

12673 

15203 

750P 

«S82 

7432 

10111 

12754 

15215 

2527 

4679 

7452 

10129 

12757 

15218 

2535 

4889 

7475 

10156 

12815 

15243 


14848 17312 19964 22486 
14865 17329 19065 22530 
14884 17374 19983 22541 

14818 17378 20032 22559 
14938 17379 20039 22567 
14948 17386 20061 22572 
14961 17397 20071 22605 

15003 17400 20073 22610 
15008 17402 20095 22620 

15034 17413 20102 22643 
15061 17422 20T29 2264S 

15072 17428 20130 22650 
15063 17431 20170 22658 
15086 17446 20216 22573 
15088 17520 20218 22683 
15115 17541 20244 22705 
15142 17547 20250 22730 
15153 17549 20266 22777 
15162 17559 20268 22760 
15172 17573 20308 22789 
15174 17576 20310 22798 
15181 17581 20369 22812 

15183 17587 20460 22837 

15184 176S9 20479 22873 
15203 1772S 20497 22895 
15215 17730 20520 22897 
15218 17753 20565 22909 
15243 17758 20584 22918 


24884 27770 30190 
24887 27786 3021 2 
24889 27798 30213 
24997 27811 30217 

25003 27B14 30291 

25025 27828 30321 

25026 27870 30339 

25028 27876 30340 
25038 27895 30341 
25047 27896 30352 
25064 27907 30367 

25088 27912 30401 
25077 27936 30420 
25081 27940 30443 
25095 28015 30445 
25112 28026 30451 
25114 28066 30460 

25117 28094 30466 
2S135 28116 30491 
25150 28130 30494 
25152 28153 30496 
25155 28171 30504 
25168 28184 30532 
25172 28213 30563 
25178 28219 30570 
25192 28245 30585 
25228 28263 30602 
25240 28275 30603 


30611 

30613 

30628 

30631 

30648 

3067? 

30695 

30696 
30757 
307&I 
30801 
30811 
30820 
30828 
30681 
30883 
30893 
30899 
30924 
30929 
30936 
30946 
30964 
30973 
30996 
31002 
31015 
31056 
31067 
31072 
31078 

31090 

31091 
31104 
31117 
31122 
3M73 
3HB9 
31208 
31258 
31266 
31288 
31301 
31336 
31345 
31354 
31373 
31391 
31405 
31412 
31438 
31451 

31472 

31473 
31490 
31496 
31501 
31507 
31510 
31520 
31531 
31564 
31586 
31590 

31594 

31595 
.31617.. 

31621 1 

31624 

31637. ; 

31654 : 

31661 ' . 

31664 

31674 

31677 

31680 

31682 

31686 

31730 

31746 

31761 

31773 

31788 

31801 

31811 

31812 
31823 
31826 
31B32 
318S3 
31859 
31889 
31929 
31938 
31943 
31979 
31999 
32007 
32042 
32069 
32085 
32087 
32136 
32188 
32207 
32252 
32277 
32306 
32316 

32348 

32349 
32371 
32386 
32394 
32493 
32531 
32542 
32551 
32567 
32570 
32&80 
32615 
32617 
32660 
32700 
32703 

32714 

32715 
32734 
32784 
32795 
32847 
32850 
32886 
32868 
32874 
32883 
32896 
32903 
32953 
32967 
32970 
32S78 
32962 
32991 
32994 
330b0 
33003 
33018 
33038 


45612 

45616 

45628 

45629 
45645 
456*6 
45654 
45666 
45732 
45796 
45800 
45814 
45828 

45840 

45841 
45868 
45899 
45946 
45969 
45973 
45977 
46017 
46072 
46074 
46079 
46067 
46094 
46HD 
46112 
46133 
46140 
46150 
46154 
46175 
46180 
461B7 
46261 
462B4 
46307 
46319 
46121 
46332 
46352 
46365 
46371 
46377 
46444 
46464 
46480 
46509 
46513 
46526 
46533 
46537 
46557 
46583 
46590 
46599 
46602 
46609 
46613 
46633 
46672 
46681 
46897 
46723 
46732 
46738 
46797 

46810 

46811 
46817 
46834 
46847 
46856 
46893 
46895 
46931 
46934 

46963 

46964 
47014 

47020 

47025 

47051 

47055 

47069 

47080 

47112 

47148 

47152 

47218 

47222 

47224 

47238 

47263 

47264 
47274 
47202 
47317 
47319 
47364 
47388 
47403 
47489 

47474 

47475 
47508 
47516 
47539 
47555 
47585 
47589 
47613 
47851 
47668 
47672 
47676 ' 
47693 
47698 
47722 
47732 
47740 
47771 
47786 
47799 
47802 
47823 
47825 
47848 
47878 
47917 
47949 . 
47963. 
47968 
47972 
47978 

'48020 

48022 

48024 

48028 

48042 

48044 

48045 
48051 
48064 
48090 
48112 
481 69 
48172 


Payment of the redemption price and accrued interest to such date. of redemption will be 
made on or after April 2, 3586 upon presentation and surrender of the Bonds to be redeemed, 
together with all appurtenant coupons maturing subsequent to April 2, 1986 at the principal 
offices of any of the following Paying Agents, namely, The Bank of Tokyo Trust Company in New 
York City, The Bank of Tokyo, Ltd. in Brussels and London, The Bank of Tbkyo (Luxembourg) S. A. 


in Luxembourg and Bank of Tokyo (Switzerland) Ltd. in Zurich, except that payment of the 
above-mentioned accrued interest will be made only at the aforesaid office of any Paying Agent 
other than the Paying Agent in New York City. 

On and after April 2, 1986, interest on the Bonds to be redeemed will cease to accrue. 

BANK OF TOKYO (CURASAO) HOLDING N.V. 
By: The Bank of Ibkyo Trust Company 
. as Fiscal Agent 


Dated: March 3, 1986 
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Notice of Redemption 

TO THE HOLDERS OF 

Occidental International Finance N.V. 

16%% Guaranteed Notes due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to-the provisions of Section 3.01 of 
ARTICLE III of the Indenture dated as of March 1 , 1 982 r (the “Indenture”) among 
Occidental International Finance N.V., Occidental Petroleum Corporation and 
Chemical Bank, as Trustee, (the ‘Trustee”), there is hereby called for redemption 
on April 1, 1986 (the “Redemption Date”) all of the 16%% Guaranteed Notes 
due 1987 at the redemption price of 100.5%, together with interest accrued 
thereon to the Redemption Date (the "Redemption Price”). 

On and after the Redemption Date the Notes will become due and payable upon 
presentation and surrender thereof, with ail coupons maturing subsequent to 
April 1 , 1 986, attached, either, at the option of the holder, at the office of Chemical 
Bank, Corporate Trust Tellers, 55 Water Street, Room 234, 2nd Floor North 
Building, New York, New York 10041 or at the main office of Swiss Bank 
Corporation in Basle, the principal paying agent, or at the main office of 
Algemene Bank Nederland NV in Amsterdam, or at the main office of Banque 
BruxeHes Lambert S.A. in Brussels, or at the main office of Westdeutsche 
Landesbank Girozentrale in Dusseldorf, or at the main office of Swiss Bank 
Corporation (Luxembourg) Limited in Luxembourg, or at the main office of 
Banque de Paris et des Pays-Bas in Paris. 

Interest on the Notes so designated for redemption shall cease to accrue on 
and after the Redemption Date. All coupons maturing after said date which 
appertain to such Notes shall be void. Coupons maturing on April 1, 1986, 
should be detached and surrendered for payment in the usual manner. 

Occidental International Finance N.V. 
By: Chemical Bank, Trustee 

Dated: February 24, 1986 j 


SWISS VOLKSBANK 
FINANCE (CAYMAN ISLANDS) LTD. 

Grand Cayman 

Notice to holders 

of the Warrants («A» and/or «B») under the 
6%% US$ 75 million Guaranteed Notes 
with Warrants 1985-90 

We refer to the capital increase of Swiss Volksbank and the corresponding notice to the War- 
rantholders of January 22, 1988. 

In accordance with the Terms of the Notes as specified in the Description of die Warrants, the 
exercise price per Warrant lor one Swiss Volksbank Share of SFr. 500 nominal amount was 
adjuated.as follows: 

Warrant A from SFr. 1980.— to SFr. 1894.- 
Warrant B from SFr. 2080.- HO SFr. 1994.- 

The adjusted exercise prices are effective as of February 28, 1386. 

March 3, 1988 

Swiss Volksbank 
Finance (Cayman islands) Ltd. 





HOM MANY 
MORE CORNER SHOPS 

WILLYOU CLOSE DOWN, 
MR. CHANCELLOR? 



The comer shop has always been an integral part of British life. Just ask Mrs.Thatcher. 
But its existence is being threatened. Excessive tobacco taxation puts literally hundreds 
of retail tobacco businesses out of business every year. Thousands of jobs have gone. 

Enough is enough. From nowon, Mr. Chancellor, play fair on tobacco tax. 


EXCESSIVE TOBACCO TAXATION 
PUTS PEOPLE OUT OF WORK. 

I5SWD BY 7W UK TOBACCO COMPANY MEMBERS OF THE TOBACCO ADVISORY COUNCIL 
GLEN HOUSE. StAG PLACE, LQFOON 5Wl£ 5AG 


New moves to revise 
sales force control 


8Y ERIC SHORT 


REVISED proposals for stricter lems, simply ,°L^ e sheer 

controls on life assurance sales peo- numbers involved and the geogra- 


pie could introduce a system of 
registration instead of previously 
called for licensing. There are no 
current formal controls over sales 
people, except for registered insur- 
ance brokers who are controlled by 
aij Act of Parliament Introduced in 
1977. 

Last August, the marketing of In- 
vestments Board Organising Com- 
mittee (Miboc), which handles the 
marketing aspects of investment 


tion rather than incensing. 


All complaints against a reg~ 


The main proposal in the bill is istered sales person, either by a 
that all companies dealing in in- client or by an employer, would be 
vestments must, as a condition of entered on the register. All employ' 
authorisation, take full responsibill- ers would be required to consult the 
ty for their employees in all deal- register before making an appoint' 
ings with clients. This means that ment 

employers will be responsible for • Both the employer and the euh 
their representatives’ honesty, ployee would face disciplinary ac- 
training to the necessary level of tion in the event of an employee's 
competence and supervision. At all misconduct The ultimate penalty 
times, sales people must operate on for the employee would be removal 
the “best execution” principle in from the register, and thus the abil- 


handling clients* requirements. 

The draft conduct of business 


itytoseiL 

• Employees selling for at least six 


rules ban extra payments for vol- months would have three years to 
■imp business and benefits-in-kind. conform to the requirements. Those 
They also require firms to keep re- with fewer than six months expert- 
cords of complaints from clients, ence would cease selling mimed i- 
Disciplinary action will be taken alely until registered, but they 
against an employer in the event of would have at least six months' 
misconduct by an employee, inducf- warning of changes. 


ing the ultimate sanction of loss of 
authorisation. 


Banks and building societies, the 
Office of Fair Trading and the COD' 


Miboc considers that, as far as sumer bodies still oppose the prind' 
life assurance and unit trust selling pie of individual control in what' 
is concerned, the proposals would ever form. Only the life assurance 
cause severe administrative prob- industry still supports the principle. 


Contracts and Tenders 

KENANA SUGAR 
COMPANY LIMITED 

PREQUAUFICATWKVi FOR PORT SUDAN 
SUGAR WAREHUOSE 

Ken ana Sugar Company Limited operates one of the largest 
sugar estates at Sufeiya, near Rabak. 250 km south at capital, 
Khartoum, and about 1,200 km from the sea port. Port 
Sudan. 

Kenana wishes to ascertain whether you would be interested 
in tendering for the above project. Tenders will be invited 
from a list of selected contractors. The project is to be 
financed by the Saudi Fund for Development and the list 
of prequalified contractors is subject to their approval. The 
eventual form of contract and payment conditions will 
reflect their normal requirements. 

The project wlil consist of the construction, in Fort Sudan, 
of a sugar warehouse of approximately 32,000 sq metres in 
f 00 * ' wa f^ on ? e will be of steel portal frames, 

6m to eaves, either 40m clearapan or two 20m spans, dad in 
single- skin, colour-coated trapezoidal-profile, steel sheeting. 
There wm also be approximately 500m sq metres of offices 
and ancillary buildings and 250 sq metres of workshops and 
stores. 

In ^^ te ^^ tenderers .3 re . r «S°®aled to forward as soon as 
possible the prequalification documents, incl uding a brief 
report on major construction works recently executed by them 
aUmg wrth last annual financial report, to Kenana Sugar 
L^ted, PJ5. No 2632, Khartoum, Democratic 
*■*{{«<**• Su^n.cleariy matted for the* attentiorTof 

3 lst Mareh^L9S6f U E1 GaJim * 80 85 t0 reat * not later than 

The information given above is tentative and will form no 
part of any eventual contract 


Company Notices 


INDUSTRIAL RANK OF 
FINLAND LIMITED 
UA 15.000,000 
7% 197#/ 19V 3 

Guaranteed Bonds 
On February 17. 1968 Bonds for tb» 
amount of UA 1,006.000 he vs been 
drawn in the presence of a Notary 
Public for redemption on April 5. 

The following Bonds will be 
redeemable coupon due April G. 
1987 end following attached: 

11 159 to 11164 Inc 1116910 11199 inc 
13240 to 13282 ine 13271 to 13304 Inc 
13306 13308 to 13323 Inc 

13331 to 13343 inc 133S6 to 1*315 Inc 
Amount purchased on 1 be market: 
UA 415.000 
Amount outstanding: 

UA1 0.500.000 

Outstanding previously drawn 
Bonds: none 

Ths Fiscal Agent 
K RED 16TB AN IC §Ta. 

Luxwn bourn U,XEMB0UfK »« 

March 3. 7966 


Legal Notice 


WISUtAL AUTOMOTIVE PAINTS 
LIMITED 

SPIEL!* JP"?* G,VEW - 

toSoction 588 of the Companies Art. 
17....2!? ! Matting Of (he Creditors 
Abtomawepswita LirtKerf. 
*"£ « bi« PBices of Leonard 
ESUS **’ .***»■•* sweat. 

y SAA. on Wednesday tha 
y .°* M " cil 1888 ar ,a o-sfacie 
midday, for ttis purposes provided for 
In Sections 583 end 590 
Dated this 21 m dey of Februery 1986. 
B; A. P. JACKSON. 

Director. 


ust 100 . 000,000 

SOCIETE NATIONAL DCS 
CHEMINS DE FER FRANCAIS 

Guaranteed Notes doe 1982 
wilfl detachable Warrants to 
purchase US$100,000,000 
12\i% Guarantied Naess due 1992 
NOTICE OF PARTIAL 
REDEMPTION 

Noltes is hereby given disc pursuant 
to the fiscal agency agreement 

kfiSl ■*»Jt= B * e * n,bar u *h- i«* 

benraan SNCF end Banque Nationals 
(Luxembourg) S.A. The 
following notes in the principal 
amount of USS2.000.0M have bean 
drawn by lot and are due for 
redemption on Abril 3rd. 1988 at 
(ha Officea of the paying agents at 

,£12Li B K th "L l *2$ accnjBd Intereat 
t " ^* 0 l> aeid mtemptioa dan. 

002062-002190 00233S4Q2617 

00268^002908 002934-003286 

003485-003507 101086-101 203 

Tha Fiscal Agent 
-.BANQUE NATIONALS DE 

Paris (Luxembourg) sa 


BRASCAN LIMITED 

httamauo^ DMoalwry Receipt 
(I DR) issued by 

M«p»n Cusramy Trust Company 
of New Yarit 

Bru taeta Q fltea 

A distribution of C$0.40 par depottt- 
ary aharea less any applicable taxes 

Star NUrrh'v JSj* pas " ,bl * 

ftaS L 8fi ®,lf pon P«eenta- 

following offices of Morca* 
Guaranty Trust Company of Raw 

nS 1 * w a« Broadway 

B/uo Ml*. 35 avenue dea Ana 

Antwerp., 6 Keyeertei 

London. 1 Angel Court 

Prenkhin** OK v » B 60ma 

Frankhm, ae Ma.nxar Landstrstaa 
Zu 5 c A. 36 StQckaratnase 
, , • n ,i B * nq i' 0 66c*rala du 
Lux ern bourn. 27 avenue Monterey 
Luxembourg 


numbers involved and the geogra- 
phical spread. 

There are some 50,000 firms lo- 
cated is all darts of the country, in- 
volving around 100,000 full-time em- 
ployees and another 100,000 part- 
time sales people. The turnover of 
salespeople is rapid, averaging 
around 25 ,000 a year. There are a 
very high number of firms that are 
sole traders and small partnerships. 

Mr Mark Weinberg, chairman of 
Miboc, claims that it would be ad- 


protection, suggested a system of ii- ministratively impossible to check 
rp yising all life assurance and unit that the firms would be meeting 
trust sales people. Though the life their obligations towards salespeo- 
assurance industry generally sup- pie under Miboc's proposals, 
ported the proposals, the banks and • All salespeople would have to be 
building societies were openly bos* registered with a central registry 
tile, and the Office of Fair Trading before being allowed to sell or ad- 
and the consumer bodies expressed vise of life assurance and unit 
serious reservations. trusts. 

Since then , the Financial Ser- • Registration could be made only 
vices Bill has been laid before Par* when the individual had passed the 
Li ament and is currently at the com- necessary single competence test 
mittee stage. Last week, the main • Application for an individual to 
Securities and Investments Board go on the register would be made by 
published its conduct of business foe employer, who would certify 
rules. In foe wake of these changes, that foe necessary test had been 
Miboc last week published revised passed and foe probity require- 
proposals for a system of registrar ments fulfilled. 


STAYING IN LYON? 

Complimentary copies of the Financial Times 
are now available to guests slaying at the 

following hotels: 

HOTEL DES ARTISTES LYON- ERANTEL LYON 
GRAND HOTEL CONCORDE LYON 
HOTEL LE ROOSEVELT -HOTEL SOFITEL LYON 
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of events in 
the; ? UK is putting pressure on 
the 'available facilities. More 
investment is needed to match the 
scale and quality of competing 
venues in Continental Europe 

More awareness 
in industry 


By Walter Ellis 


A . BOOM,' according to the 
Oxford English Dictionary, is a 
“deep resonant sound/’ * The 
noise emitted "by the UK' exhi- 
bition and conference industry, 
which has been booming for the 
last 20 . years, is more that of 
cash registers ringing. Growth 
has been continuous, so that 
one of the main difficulties the 
industry faces is lack of facili- 
ties to meet the demand. 

In the opinion of those who 
organise them, exhibtions and 
conferences yield-- .'practical 
results: Exhibitions boost sales 
and : conferences-, improve effi- 
ciency. This is the message. If 
it were. proven untrue, we are 
told, organisers: .would have 
been rumbled long - ago and 
their clients’, budgets redistri- 
buted elsewhere. 

What the evidence suggests 
is an increased level of aware- 
ness within British industry of 
the need- for exhibitions and 
conferences, combined ■ with 
annoyance at their cost and 
frustration about inadequate or 
over-booked facilities. The cus- 
tomers are therer they do not 
always feel they are getting the 
best possible deaL 

Exhibition expenditure by UK 
exhibitors alone increased from 
£29m to £191m between 2975 
and 1985. Comparing 1983 with 
1984, spending overall rose by 


25 per cent against 14 per cent 
.for newspaper advertising and 
12 per cent for advertising on 
television. The industry is now 
claiming a IS per cent annual 
growth in real terms. 

In 1983 — the last year for 
which complete, figures are 
available — revenue from 393 
specialist and consumer exhibi- 
tions in major venues reached 
£572m, 16 per cent of which 
camp from overseas. More than 
700 exhibitions £n all were held 
and the total. number of visitors 
exceeded 6.7m. 

Figures for conferences are 
Jess precise, .mainly because of 
the mixed- nature of the trade. 
Hundreds -of conferences and 
seminars, are held every day, 
many of them small affairs in 
minor hotels. Even so, it is 
reckoned that some £800m is 
being spent annually on the UK 
conference circuit, with much 
of it coming from abroad. 

Britain as an International 
conference location really took 
off in the 1960s, and by the 
1970s London was the world's 
prime conference centre. 

. Growth slowed somewhat in the 
early 1980s as the result of 
economic recession, but an 
improvement was recorded in 
1985 and further expansion is 
expected this year. 

The “meetings industry,” as it 
is now being described, is thus 
an established part of the UK 
service economy and an im- 
portant -earner of foreign ex- 



it it still has problems holding the activities of balls outside 


Hugh Howled go 

London's prestige new Queen Elizabeth n conference centre, at Westminster, opens this summer 


change. But there are signs 
that the exhibition sector is far 
from achieving its full Inter- 
national potential, while Paris, 
the Riviera and such “high 
efficiency” countries as West 
Germany and Switzerland are 
eating into Britain’s share of the 
lucrative conference market 

The UK exhibition industry 
faces three main problems: 

• Britain is peripheral to 
Europe's main markets. 

• London, the capital and pre- 
ferred location, has no large- 
scale, up-to-date centre. 

• Costs to exhibitors are 
greater than almost anywhere 
else. 

London’s lack of anything to 
compare with the facilities in 
Just about any major city in 
Northern Europe, , not to men- 
tion Barcelona and Milan, also 


puts it at an absurd disadvant- 
age. London is what most UK 
visitors, and a majority of 
native Britons, consider to be 
Britain’s shop window. Yet the 
purpose-built exhibition halls 
available, including Earl’s 
Court and Olympia, are no more 
than medium-sized by inter- 
national standards and are in 
most cases decades old. 

The fact that Earl’s Court and 
Olympia has begun to carry out 
ambitious expansion plans will 
not change this. Earls Court has 
spent £25m on unproved facili- 
ties since 2980, and a planned 
new hall wil increase available 
floor space by more than 25 
per cent. More parking space 
will also be provided. Bnt is it 
enough? 

What London needs, accord- 
ing to all objective voices in 


the (industry, is a new first divi- 
sion facility. There are per- 
sistent whispers that one is to 
be constructed alongside the 
M4 motorway, between West 
London and Heathrow Airport 
—one of Europe’s primary and 
most accessible 1 orations, linked 
to the Channel fay M25. 

Two arguments militate 
against a new London venue, 
however. First, Britain already 
has an award-winning National 
Exhibition Centre (NEC) just 
outside Birmingham, which this 
year celebrates its 10th anni- 
versary. To open a second in 
London, the NEC maintains, 
would be an unnecessary dupli- 
cation of effort and a betrayal 
of the view that there is more 
to the UK than its already 
bloated capital city. 


The second argument against 
a new mega-hall for London is 
that the trend, particularly in 
the UK is towards smaller, 
highly-specialised shows with 
their clientele precisely tar- 
geted. It is felt that monster 
exhibitions in halls straining at 
the seams often look good but 
attract too much casual interest 
among people unlikely to place 
orders for the goods on show. 

Mr Paul Saul ter, newly- 
appotnted first chief executive 
of the Association of Exhibition 
Organisers (AEO) and until re- 
cently- bead of Manchester 
Chamber of Commerce, is dear 
about what the industry wants. 

“The attractions of London 
are very strong,” he says. “The 
NEC has done some superb 
work and offers some of the 
best facilities in the country. 


:-n to exhibitions. It is just a 
question of the pull of London.” 

Mr Saul ter stresses that be is 
not in favour of a replacement 
for the NEC, whose expansion 
plans he supports. Like others, 
however, he does perceive a 
strong case for a new dimension 
for London. 

Dr Fred Lawson, senior 
lecturer in tourism, planning 
and design at the University of 
Surrey, agrees. In a recent 
report. Exhibition Facilities in 
London — Proriding for the 
Future, commissioned by the 
British Tourist Authority, he re- 
veals that three quarters of all 
exhibitors, organisers and con- 
tractors see a need for a new 
London venue. Many, he adds, 
were quite vehement in their 
opinions on the subject. 

The report is careful not to 
exaggerate the potential of a 
new London centre but con- 
cludes that, with the right sup- 
port, it could yield revenues of 
more than £200m per year. 

Mr John Cole, the NEC’s 
marketing manager, is already 
bending himself to the task 
ahead. A naturally optimistic 
man, he sees the National 
Exhibition Centre not just as 
an example of civic initiative, 
made possible by the unique 
enterprise of the Birmingham 
city and West Midlands county 
councils, but as a means of re- 
dressing the old imbalance of 
exhibition trade between 
Britain and Europe. 

He reminds doubters' that 
Birmingham is already by far 
the biggest and most modern 
large exhibition venue in the 
UK and has received city and 
county approval for a £2 00m 
programme of expansion. 

Certainly the capital is not 
going to have everything its 


both London and Birmingham/ 
Manchester G-Mex and the Scot- 
tish Exhibition Centre, in Glas- 
gow — both government-aided 
— are rapidly establishing their 
reputations, and other venues 
are determined not to be left 
behind. 

The third problem to be 
tackled is cost Exhibition space 
in Britain is now the most ex- 
pensive in Europe, reckoned by 
the AEO to be a threat to the 
industry’s future. Space in 
Britain is provided in the main 
by private enterprises enjoying 
no public subsidies, and the 
need for a commercial return 
on investment contrasts sharply 
with the financial accommoda- 
tion reached on the Continent 
between municipal and trade 
association organisers, on the 
one hand, and intending exhibi- 
tors on the other. 

One development which has 
bad a beneficial effect on exhibi- 
tion revenue in recent years lus 
been the increasing link-up with 
conferences. Businessmen, it is 
now recognised, do not merely 
wish to have new machinery 
demonstrated, they want to give 
proper consideration to the im- 
plications of change it could 
mean for their company at 
every leveL Conference tie-ups 
have proved popular and semi- 
nar facilities are fast becoming 
an integral part of exhibition 
venues. 

Conferences themselves are 
in one sense a victim of 
their own success. So many 
businesses and professional 
groupings now use seminars, 
conventions and conferences 
that the countrv*s capacity to 
absorb them all is in danger 
of being exhausted. 

What is beyond dispute is 
that Paris has been making 


own way. The NEC has estab- steady headway in its war with 


lished itself as Britain’s market 
leader in the industry and in 


London for the bulging wallets 
of the conference trade. But 


1984 generated 37 per cent of the UK industry, with the pres- 


ell spending by UK exhibitors. 
If Birmingham should secure 
the 1992 Olympic Gaines, with 
the NEC as principal site, its 
profile could be raised right out 
of London’s reach. 

But other factors are at work 
as welL One-third of the total 
spending in 1984 arose from 


tige new Queen Elizabeth 
Centre at Westminster ultra- 
secure and with the imprimatur 
of government — as its flagship 
when it opens this summer, Is 
fighting back. If costs this year 
can be prevented from running 
riot, the outlook appears 
brighter than for several years. 
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Birmingham. Model convention city. 



Imagine, if you can, the model convention centre. 

Forget, for the moment, aR those leisure 

centres in remote parts of the country that double up es 
conference centres. 

No, we're talking about the real thing. 
Purpose-built with considerable input from confer- 
ence organisers and producers. 

Not just from this country but from all over Europe 
and the United States. 

Designed to meet the exacting needa erf i*> to 3,500 
delegates in 11 multMunctioa halls. 

Now keep imagining it untfl 1990. 

Then you can set foot inside Europe's newest 
convention centre. 


Costing some £1 06 nallion and built in the very heart 
of Birmingham. 

Which, as every conference organiser appreciates, 
is at the very heart of England, the natural location for such 
a world-beater. 

Thanks to an admirable road and rail system that 
means nowhere in the UK is more than.four hours' distant. 

And the new Birmingham International Airport that 
makes Europe just as dose. With the rest of the world not 
far behind. 

in 1990, this model becomes a realty. 

In the heart of one of the world's great cities. 
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•BIRMINGHAM-ONE OF THE WORLD’S GREAT CITIES 



1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 


Over the last decade, the NEC in Birmingham has had a 
magical effecton the growth of exhibitions and events, large and 
small. Giants like the British International MotorShow, boasting 

a record year in 1984, Intertxiild (Britain's largest single trade 

event), the International Spring F&ir.(occupying every inch of hall 
space) and IPEX (a European leader in print and graphic design) 
have an expanded and prospered. And it's not only the big shows. 
Since they came to us, high-tech exhibitions such as Which 
Computer?, Design Engineering and Electrex have seen higher 
attendances every year. . 

We've even helped the gardeners grow. 

In 10 years with us, GLEE (the Garden and Leisure Exhibition) 
has happily tripled its floor space. 

In 3986 and 1987 we have already attracted 26 new exhibit- 
ions, convincing twelve additional organisers 
who previously had not brought shows to 
Birmingham'. 

Notto mention the host of 
product launches, sports champion- 
ships, conventions and concerts 
that n ow come to us every year. 

It could simply be thatthe NEC id 
the largest and yet most flexible centre 
of its kind in Britain. There's the 1,200- 
bed luxury Metropde hotel and confer-. 



ence centre ‘on site' as well as the facilities of the Birmingham 
Convention and Visitor Bureau, helping to promote the NEC and 
the Big Heart of England* all overthe world/ 

Or NEC's unique accessibility. Besides direct motorway 
links and our own main line station, we've recently added a fine 
international airport terminal with fast increasing overseas 
services. 

Perhaps it's because we've just spent another £5 million on 
improvingthe cerTtre and developed a stunning ‘black box' stage- 
setting ideal for product launches. 

Or maybe it's because we can organise shows as well as 
stage them. The talented professionals In our Exhibitions and 
Events Division are helping to initiate a series of successful 
new shows. 

In September 85, British Telecom called on us 
to host Britain's biggest ever Annual General 
Meeting. And, this year, we are the 
focal point of Brltain'sforceful bid 
for the 1992 Olympic Games. 

If you’d like to find out how we 
can help you , just call us in 
BIRMINGHAM on 021-780 4341, 
But hurry. With a success story 
like ours, there’s a good chance your 
competitors might try to jump the queue. 
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THE NATIONAL EXHIBITION CENTRE 

Ten years of setting the standards. 







Financial Times Monday March 3 1986 



THE QUEEN ELIZABETH H 
CONFERENCE CENTRE 


WESTMINSTER - LONDON 


AN OUTSTANDING EXAMPLE) OF DEDICATED DESIGN 
800 BOOMS - 27,000 SQUARE METRES OF ACCOMMODATION 
STATE OF THE ART TECHNOLOGY - OPEN JUNE 1986 


BOOKING ENQUIRIES: 01-222 5000 
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The following events will be amongst those arranged by 
the Financial Times in the Spring. 

For further details, please complete and return the enquiry form. 


Cable Television and Satellite Broadcasting 

4 & 5 March, London 

The Euromarkets in 1986 

11 March, London 

Pensions in 1986 

17 & 18 March, London 

Technology and the New Securities Markets 

7 & 8 April, London 

The Fourth FT Manufacturing 
Automation Forum 

14 April, London 

The Management Implications of the 
New Engineering Materials 

15 April, London 

The Prospects for Tourism in Britain 

22 & 23 April, London 

Ennilirv Fnrm TO: Financial Times Conference Organisation, 

1-JiijUiiy r VI 1 1 i Nnns^ House, Arthur Street, London EC4R9AX 

Tat 01-621 1355 Tbc 27347 FTCONFQ 


Please forward details of 
the following conferences { 

Q Coh5« Tofanristao and Satefflto Broadcaating 

D The Euramarkati la 79S6 

□ Pensions in 1996 

□ Technology and the Naw SscuHthw Mariots 

□ The Fowtfi FT Manufacturing Automation Fonm 

U The Menegenwnl Impneattens ef the 

Mow E n gineering Materials 

□ The Praspeets for ibitffem in Britain 


Name 

Position- 

Company. 

Address— 



FINANCIAL TIMES 
CONFERENCES 


Tel _______ 

Typeof business 


Conferences and Exhibitions 2 


Benefits of Europe’s centres 


International 

markets 


WALTER ELLIS 


The Channel Tunnel, scheduled 
to open in the 1990s, should 
make Britain an increasingly 
accessible country. 

Bat while juggernauts from 
tiie Continent thunder along 
Britain’s roads, there .is a 
patchy awareness among UK 
exhibition and conference 
organisers of the European and 
world dimension. 

Britain and particularly 
London is long established as 
one of Europe’s main inter- 
national conference centres. 
Only Paris has a similarly busy 
schedule of top events. In the 
increasingly lucrative exhibi- 
tions sector, however, the UK 
is left far behind by West Ger- 
many, Belgium, Italy and 
France. 

Birmingham's National Exhi- 
bition Centre may be in the 
middle of England but from the 
Continent it seems more 
remote. Businessmen and com- 
panies considering; which fairs 
to . cover have to be convinced 
that it Is worth crossing the 
channel to journey to the 
middle of England when -they 
could drive instead to Hanover, 
Brussels or Milan. 

A second consideration is the 
likely customer profile. On the 
Continent a large proportion of 
potential buyers of exhibited 
goods come from outside the 
country in which the exhibition 
Is sited. In Britain, the great 
majority are from the UK. 

Improved communications 
mean the UK option need not 
be considered a journey to the 
periphery. Britain is also a 
major export market and 
increasingly integrated into the 
European economy, which 
should involve a large foreign 
participation. Yet a psychologi- 
cal harrier remains, and such 
hurdles are frequently the most 
difficult to dear. 

UK exhibitions derive 16 per 
cent of revenues from overseas, 
which looks good until com- 
pared with other countries, in 


West Germany, trade fairs 
attract nearly eight times as 
many foreign exhibitors as 
their UK counterparts and 
more than five times the num- 
ber of foreign visitors. In 
France, there are four times as 
many outside exhibitors as 1 a 
B ritain, and similar statistics 
apply to Belgium and Italy. 

Yet the Birmingham NEC 
was again voted "best exhibi- 
tion centre in the world" in 
1985 by readers of Conferences 
and Exhibitions International, 
and its plans for doubling 
capacity over the next 20 years 
should* ensure its continuing 
high reputation abroad. Cash 
is also being poured into Earl’s 
Court and Olympia in London 
and there have been dramatic 
developments in Manchester 
and Glasgow. 


Trend 


In 1984 — a peak year for the 
NEC which is unlikely to be 
surpassed until 1988— Birming- 


ham attracted several impor- 
tant M internationals.” The 
printing machinery fair 
(IPEX), the plastics machinery 
exhibition (Ioterplas) and the 
building and construction show- 
piece, Interbuild, joined the 
International Spring Fair and 
the Motor Show as mainline 
events. 

Yet the trend in Britain 
towards smaller, specialist exhi- 
bitions is working against such 
developments. The NEC may 
be widening Us horizons but 
other UK centres are often 
content to occupy regional and 
national slots in the fairs 
calendar. Merely prefacing the 
name of the show with u inter- 
national” is no guarantee of a 
cosmopolitan approach. 

While Britain adjusts, Euro- 
pean venues continue to 
expand. The NEC, by fqr the 
largest exhibition facility in 
Britain, is at 105,000 sq metres 
only the 10th biggest in 
Europe. It is dwarfed by the 
Hanover centre (471,000 sq 
metres) and is smaller even 
than the lesser of the two main 
Paris centres, the ultra-modern 
Paris Nord. 

The planned doubling of the 
NEC would leave it slightly 
smaller than the third-large st 
West German centre, in 


Cologne, and far short of the 
primary venues in Frankfurt 
and Milan 

Dr Fred Lawson, of the 
University of Surrey, says in the 
report commissioned by the 
British Tourist Authority, that 
Britain has faiim well behind 
European competitors in 
developing a substantial exhibi- 
tion base. His view is hotly 
contested by the NEC, Earl’s 
Court and Olympia, but appears 
largely supported by the facts. 

“ Future trends and pros- 
pects give rise to even more 
concern when account is taken 
of the enormous investment 
whidh is being made in new 
and extended exhibition facili- 
ties in many of the main centres 
of commerce and trade through- 
out Europe and the world,” Mr 
Lawson says. 

Economic benefits from over- 
seas earnings justify a greater 
government role in encouraging 
and supporting the exhibition 
industry, he says. 

If Britain could attract the 
same level of foreign exhibitors 
as West Germany, the annual 
value of overseas earnings could 
increase fivefold, exceeding 
£500m. At the level of foreign 
participation in France, the 
increase would be 360 pec cent, 
producing £3 50m. 

The report points out that 
London has great advantages 
because of its history and tradi- 
tion, its theatrical life and the 
finest museums and gaUerles. 
It is also served by the world’s 
largest international airport 
(Heathrow) and two other air- 
ports, with a fourth to come in 
the revitalised Docklands. Yet, 
it lacks an exhibition centre of 
international dimensions. 

There is talk of a new venue 
to join Earl's Court, Olympia 
and the Barbican Centre, but 
this could be another medium- 
sized facility when the city 
needs a centre in excess of 
150,000 square metres to com- 
pete with other countries. 

By contrast, the London con- 
ference circuit can boast a long 
string of successes, with big 
meetings like last year's con- 
ference of the American Bar 
Association bringing millions of 
dollars into the city. 

Even here, however, there is 
a danger of slippage. Mr Tom 


Attraction 


One grand attraction about 
to come on to the London con- 
ference scene is the Queen 
Elizabeth H Conference Centre 
in Westminster, opposite West- 
minster Abbey and close to the 
Houses of Parliament. This is 
intended as the Government's 
official conference venue and 
is a lavish monument to the 
belief that “ British is best.” 

The Wembley Conference 
Centre and the NEC’s Metro- 
pale Hotel will have to look to 
their laurels as the UK gains 
a valuable international show- 
piece to rival the best that Paris 
can offer. 

Birmingham, meanwhile. Is 
not only offering an expanded 
version of the Metropble adja- 
cent to the NEC, but is about 
to start building an Interna- 
tional Convention Centre with 
the aid of £37m in grants from 
the European Regional Develop- 
ment Fund. The new bail ding 
will follow the example set by 
the startlingly successful ICC 
in West Berlin and provide a 
conference hall for up to 1,500 
participants. 


Making up lost ground 


IfK investment 


LORNE BARING 


INVESTMENT in UK confer- 
ence and exhibition facilities 
is now r unnin g at record levels, 
though tins must be seen 
against a background of low 
investment when compared with 
competitor countries in the 
past 20 years. 

The UK therefore has much 
ground to make up in a 
keenly competitive international 
business and Continental 
countries are not standing BtilL 
But UK decisionmakers are 
dearly aware that the industry 
offers great opportunities. 

Some of this zeal may result 
from the desperation felt la 
many areas about unemploy- 
ment and the decline of tradi- 
tional industries, but good 
progress has been made. 

Perhaps just as important, 
new centres have emerged 
through the use of existing 
resources, such as renovation 
of the fire-damaged Alexandra 
Palace and the conversion of 
historic bondings such as the 
old Central Station in Man- 
chester, now bong gutted and 
restored to provide around 
10,000 sq metres of exhibition 
space. 

The most significant new 
investment, however, is that of 
the National Exhibition Centre, 
which is now entirely bound up 
with the outcome of Birming- 
ham's bid for the 1992 Olympic 
Games. Many observers now 
believe that the NEC site, with 
its surrounding facilities, is 
without doubt the best location 
on offer. 

Expansion 

In broad terms the holding 
of the games in Bir mingha m 
would allow substantial invest- 
ment, at costs which could be 
offset, at Britain’s premier 
exhibition venue and the NEC 
would be quickly propelled into 
a new league. 

The NEC was already poised 
for more expansion based on a 
compact grouping of halls pro- 
viding 100,000 sq metres of 
display space. The first phase, 
Hall 9. will raise capacity at 
the NEC by 20,000 sq metres. 

The design task is formid- 
able since the new hall has not 
only to be integrated into the 
existing complex but must also 
serve as part of a second group 
of halls almost twice the size of 
the NEC over the next 20 
years. 

At present the NEC is the 
tenth largest exhibition venue 
in Europe and is hard pressed 
to accommodate its larger 

events. The NEC is now run- 
ning about 45 shows a year, 
though in two years this is 
likely to rise to 66. 

Mr Lyndon Jenkins, NEC 
information officer^ points out 
that the doubling would make 
the NEC only the sixth largest 
site in Europe, which shows the 
capacity of the continental 

competition. 

The main reason for expan- 
sion, however, was to accommo- 
date natural growth within the 
UK while at the same time 


maintaining the high level of 
usage which is so important for 
the success' of' a' major exhibi- 
tion centre. 

New building at the NEC 
would have already started but 
for the Olympic games bid, 
which means that the first new 
hall would he used temporarily 
as tte communications centre 
for the games. Its design would 
therefore need to be modified 
slightly. 

Whatever the outcome, the 
new hall will be ready In time 
for the demand peak in 1983 
and there will be a new build- 
ing every four years thereafter. 

The other major benefit if the 
Games were won would be the 
vast stadium, which would be 
converted later into 30,000 sq 
metres of additional and sub- 
divisible space. It would meet 
the requirements of the big 
European trade fairs and put 
the NEC in a larger league. 

There is underlying confid- 
ence among NEC executives that 
the steady growth in business 
will continue, allowing demand- 
led expansion funded, as in the 
past, through Birmingham City 
Council. 

In London, Earls' Court and 
Olympia, the F & O subsidiary 
which operates the two venues, 
has also invested substantially 
and has bought a- seven-acre site 
at Earls Court to provide space 
for a new hall and extended 
lorry parking. 

Mr Tim Harries, company 
chairman and managing direc- 
tor, says that the two centres 
have now fully recovered the 
volume of business tost when 
the NEC was opened and claims 
that they are competitive with 
the NEC in volume terms — 
except every fourth year when 
the NEC has a spate of major 
shows. 

In other parts of London 
there has been substantial 
investment Alexandra Palace, 
now being refurbished in keep- 
ing with its original style, will 
reopen in late 1987, offering 
halls of 7,000 sq metres and 
3,000 sq metres and a large 
number of smaller rooms. 

At the half-way point, £14m 
has been committed or spend 
and building work is ahead of 
schedule. A total of 265 days 
of 1988 have already been 
booked for events, according to 

management. 

Payment for the work is avail- 
able mainly through the £18-2m 
paid out in insurance after the 
1980 firo and the sum of £43m 
provided by the Greater London 
Council 

The Barbican Centre, nor 
nearly four years old, recently 
reported record audience levels 
business use and income of £8m 
in the 1984-85 financial year. 
But its operating costs were 
£l0.9m for the year and the 
deficit was met by the owners, 
the Corporation of London. 

The trend is _ nonetheless 
encouraging and income from 
conferences and trade exhibi- 
tions have improved signifi- 
cantly, management says, with 
28 exhibition and 349 confer- 
ences held during the year. 

Outside London there nave 
been some remarkable develop- 
ments, providing high-quality 
venues for both conferences and 
exhibitions. The investment has 
often been led by local authori- 


ties and has generally been 
justified quite quickly in the 
total local spending thus gen- 
erated. 

Harrogate, North Yorkshire, 
offers ope of the best confer- 
ence centres of its kind in 
Europe, seating 2,000 people, 
and six exhibition halls totalling 
12,000 sq metres. Like many 
other regional centres, it scores 
strongly on local atmosphere 
and is geographically well 
placed. 

Nottingham has seen the de- 
velopment of the Royal Centre, 
seating 2,500 people in a con- 
vention hall where a 35-tonne 
canopy can be raised, lowered 
or tilted to suit conditions and 
events. 


Ambitious 


One of the most ambitions 
new ventures is the Scottish 
Exhibition and Conference 
Centre on the banks of the 
Clyde in Glasgow where there 
are five Interlinked exhibition 
halls grouped, round a glass- 
covered concourse in a 64-acre 
site. 

Formally opened by the 
Queen in November, the £36m 
centra is in an area formerly 
used as a dock and dose to the 
heart of Glasgow. One third of 
the finance was provided by the 
district Council, a third by the 
Scottish Development Agency, 
and a third by the private 
sector, mainly Scottish banks. 


The halls provide 19,000 sq 
. metres of space ranging _-from 
775 sq -metres to 10,005 sq 
metres, and there is a 2,000-seat 
conference hall. The venture is 
regard^ is a major part of 
Glasgow's initiative to create 
new jobs through innovation 
and has so far proved an 
important asset. - - . . 

On the south coast; Brighton 
and Bournemouth have long 
been associated with confer- 
ences and exhibitions and have 
continually improved their 
facilities. At the Brighton 
Centre the main hall can 
accommodate 5,000 people or 
provide nearly 2,000 sq metres 
of exhibition space. 

At Bournemouth the main 
hall seats up to 4,000 ’In 
comfort and easily converts into 
exhibition, sports or entertain- 
ment space, a smaller hall seats 
1 , 200 . 

Finally, St David’s Hall, 
Cardiff, has made a significant 
impact in the city, providing 
an important focal point for 
conferences and commercial 
events. It is also a cause of 
national pride in the Welsh 
capital. 

Overall, the diversity of 
available regional centres 
provides organisers with wide 
choice and at a time when 
conference delegates expect 
more and more in terms of 
after-hours relaxation thfe is an 
important advantage. 


EXHIBITION 

MARKET 

LEADERS 


Over seventy trade and public exhibitions 
are held yearly in London's premier halls. . 


EARLS COURT 
OLYMPIA 
OLYMPIA 2 



90,000 sq. metres of exhibition 
space in newly modernised, 
fully serviced halls. 


Earls Court & Olympia Ltd • Warwick Road 
London SW59TA 

Telephone: (01) 385 1200 - Telex: 919746 Ecando G 
A Member of the P&O Group 


#■ 
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Brock, managing director of 
jFS, a German-owned but 
British - based conference 
organiser, says that neither con- 
ference centres nor hotels in 
London try hard enough to 
attract business or satisfy 
customer requirements. 

“Once we would get civic 
receptions at a big technology 
conference, but not now,” he 
says “Budgets have been cut 
We bring £50,000 to £100,000 to 
the city, but they will not spend 
an y money on us,” 

Mr Brock complains that if 
he wants a conference in 
London he has to hook two- nr 
three years ahead— and even 
then there will rarely be 
guarantees of an adequate 
numbers of hotel beds. 

Nor does British Airways 
help. Elsewhere in Europe, 
national airlines are normally 
selected as conference carriers. 
Barter deals and other con- 
cessions are available and there 
is a large measure of 
assistance. British Airways 
offers nothing, Mr Brock says. 
" They are not interested.” 
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' KfVAIi^^ ^etWBtga. different 
con£eyepoe .: ^«ut exhibition 
centrei iff^ Segtnning to "reach 
aaVlfrtaniity whidi fesepable$ 
tboSfc . J^tsteen ctuopeting rail- 
/ w*y--c^«pu»iiet -In Vlctortan 
times,. The cities. and towns 
which are touting for trade are 
seeking to' outsfeout , one 
another In their self-promotion 
.as. ideal centres for a conven- 
, tl«n or trade shov. * 

The Kattmial- ’■ ZidpIMtibfl 
Centre or EarPs- Court? : Harro- 
gate' or Brighton? The Wembley 
.Conference / Centre or the 
-Metropole Hotel? These are but 
a few ot the many choices con- 
; fronting, customers of the 
7 meeting* fndnstiy-" 

The' hut is that talking about 
things., and ! .deciding what . to 
bny has beemse one of today's 
boom industries, -And,, perhaps 
characteristically. Britain . is 
..better known for conferences 
than shows. Just as the City, of 
London, which' manufactures 
nothing,- is' out-performing 
British . •; industry.: so • the 

• organfeation of talk jalber than 
exhibitions of plant and 

. machinery has become a latter- 
day UK. speciality. ... 

■ The Organisers are highly 
profmkmal and skilful opera- 
tors, From offices -throughout 
the .UK they matrix supply and 
demand in a -manner requiring 
not nterely the ability to plan 
a disparate ' range of events 
over a Vide geographical area, 
' but a. - talent ' for- discerning 
; actual' facilities far a sea of 
promotional hype. - - 
Those coming new to the 
maze are advised fo visit the 
industry’s own' shows: Excite 
(the ; Exhibition, Conference 
- and' Incentive Travel Event), 
staged by International"' Trade 

* Publication s; and Confex, put 
on by PEL Communications. 

: Excite was held- in London in 
December, when, at - consider- 
able expense, potential - clients 
were flown in from around the 
world to be persuaded of the 
competing merits of ' inter- 
national locations and facilities. 

Confex. describing itself as 
"Europe’s major exhibition of 
venues and services for people 
who. organise meetings, confer* 
edces.- incentive trips; product 
-launches, special events and 
exhibitions, » goes oaf 'far tile 
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Barbican Centre, also in 
London, in February. . 

The rivalry that permeates 
the industry is evident from the 
fact that there are two such 
shows, with <me following hard 
on 1 the heels of the othe r. A 
recent attempt by ITP and PEL 
to- organise a joint show came 
to grief when PEL pulled out 
at the last minute, claiming 
' that a -working agreement had 
not be en re ached — something 
which ITP actively denies. 

The result is that Excite and 
Confex will virtually overlap id 
1987, doing neither party much 
good and denying potential 
visitors a unified presentation 
of the facts. 

Cahners Exhibition (CEL), 
the XJK division of Cahners 
Expositions Group, the world’s 
largest exhibition and trade 
show operators, currently 
organises 18 important British 
trade shows, including the 
prestige Which Computer? 
Show, staged at the NEC in 
.January. 

Fast reactions 

In a recent paper. Cahners 
sets out the range of activities 
in which a major organiser is 
engaged and points eat that 
anticipating market treads is 
important. Fast reactions to 
change can be vital if business 
is not to be Josd. 

Large exhibitions, including 
such set-pieces as the Ideal 
Home Exhibition and the Motor 
Show, continue to hare a place 
in the evolving market But, 
Cahners points but there is 
increasingly a place for smaller, 
more specialised events. 

An example of combining 
large with small is provided by 
the treatment being accorded 
this year by Cahners to its long- 
established Internepcon Show, 
an exhibition of electronic pro- 
duction equipment held annu- 
ally in Brighton. For 1966, the 
show will be split into two: one 
for packaging equipment and 
the other for heavier electronic 
production . equipment 

Research had shown that the 
industry had itself split into 
two main interest areas, and the 
new arrangement reduces the 
waiting time for visitors who 
want to see only the equipment 
relevant to their own sector. 

Specialist exhibitions are. In 
fact a trend worldwide, even 
flumg h exhibition centres 
generally are "becoming, larger 


and ever more lavish. In Bri- 
tain, however, the trend is par- 
ticularly pronounced. 

Ur John Cole, marketing 
manager of the NEC, finds no 
Incompatibility here. The 
opportunity, he says, now exists 
for organisers of exhibitions to 
get together and build up a 
series of related sbows under 
one roof, with individual halls 
housing each separate fair but 
with a theme running through- 
out. 

An example is the NEC’s 
Metals *86. which unites a series 
of mud-shows. Thus, small and 
large can co-exist 

British exhibitions, unlike 
many on the Continent tend not 
to be organised by the owners 
of the venues, and only a few, 
like the Motor Show or the Toy 
Fair, are the result of trade 
association initiatives. Entre- 
preneurs are more obviously to 
the fore in the UK, guided by 
the professional agencies, a re- 
sult of the personal and frag- 
mented nature of much of 
British industry. 

At the NEC, however, there 
are some signs of a change. The 
NEC Exhibitions and Events 
Division acts as risk-taker and 
promoter of shows when it be- 
comes clear that no outside 
force is likely to emerge. 

Recently, the new division 
approached the automotive com- 
ponents industry and helped 
establish Autotech. The show 
was a success and is to be re- 
peated in Birmingham every 
two years. 

Mr Cole believes that hall 
owners can organise " attractive 
and cost-effective ” shows. “ We 
know the NEC best,” he says. 

A number of the main orga- 
nisers of UK exhibitions are 
large, like International Trade 
Fairs and Amity Montgomery. 
Others are smaller and dedi- 
cated to a particular sector. 
One of the most successful 
smaller organisers of recent 
years has been BJLD. Exhibi- 
tions, specialising in business 
equipment fairs, which was 
voted 1985 Exhibition Orga- 
niser of the Year by readers of 
the sector’s leading trade maga- 
zine, Conferences and Exhibi- 
tions International. 

Mr Alan Gash, B.E.D's manag- 
ing director, originally staged 
his shows in London but trans- 
ferred to the NEC in 1975. He 
has since moved back. Most of 
his shows are concerned with 
business equipment and print- 
ing and his customers, he says. 









The NEC at Birmingham: following the opportunities to 
hold mini-shows under one roof. 


prefer a London location. 

However. Olympia and Earl's 
Court — owned by Sterling 
Guarantee Trust — are expen- 
sive and difficult to book, and. 
like many others in the busi- 
ness. Mr Gash would welcome a 
third major London venue. 

Conference organisation is a 
different art, though sharing 
several features. Those, liter- 
ally millions, of men and women 
who attend conferences each 
year basically want four tilings 
from a successful meeting: 

• Information on the subject 
under discussion; 

• Facilities that make the dis- 
semination of that information 
efficient and relaxed; 

• A comfortable bed and good 
meals; 

• Trouble-free communications, 
including transport. 

In the UK, tiie number of 
hotels offering conference faci- 
lities is large and growing. 
London is the obvious centre, 
but there are important loca- 
tions elsewhere: for example, 
the Gleneagles Hotel, in Scot- 
land; the Metropole, Birming- 
ham; and Leeds Castle, in 
Kent 

Brisk trade 

But parallel to this develop- 
ment has been the rapid growth 
of purpose-built conference 
centres, large and small, dedi- 
cated to the M meetings in- 
dustry.” Wembley Conference 
Centre is one of the best-known, 
but centres in Brighton, Man- 
chester and elsewhere are 
doing brisk trade. 

The magisterial Queen Eliza- 
beth n Conference Centre, 
opposite Westi" 4 -"***** Abbey, 
became the -best-known 
of all when It opens in June. 


As the official government 
facility for such prestige events 
as the World Economic Summit 
and heads of government meet- 
ings of the European Com- 
munity, its profile will be high, 
and organisers are expected to 
queue to use its luxury suites 
and high-technology facilities 
fot commercial clients. 

To link hotel accommodation 
to a conference in a separate 
centre can be a source of 
anxiety. Even the NEC admits 
to this problem. Organisers 
complain that booking a hall, 
with translators, video equip- 
ment and cordon bleu cuisine 
is often easier than finding a 
bed for the night for those 
attending. 

London, with its thousands 
of hotels, obviously scores here 
—-though the summer months 
can pose a real dilemma — but 
the all-in package of confer- 
ence and beds offered by 
specialist hotels remains 
unbeatable to many. 

Britain's problem is that its 
image has slipped in recent 
years. Paris overtook London in 
the early 1980s as the world's 
most popular convention centre, 
helped by the success of the 
Pompidou Centre. 

In the UK not enough effort 
has been made, particularly in 
the provision of sufficient beds 
at an affordable price, and if the 
country’s long-established pre- 
eminence is to be regained, new 
commitment is required. 

Organisers in the UK are 
capable and certainly 
numerous. They wish to ensure 
that as the industry grows, it 
realises its full, and consider- 
able, potentiaL 


Switch 

for 

business 

show 


A SIGNIFICANT change in 
sujofgy for UK exhibitions 
for the business equipment 
industry has just been 
announced In London. 

The International Business 
Show (IBS), which In Its hey- 
day packed the largest halls at 
Ac National Exhibition 
Centre, near Birmingham, 
will now be absorbed Into a 
new-iook and enlarged London 
Business Equipment Show at 
Earls’ ConrL 

Although 26,000 visitors 
attended last October's IBS, 
“ it' has become clear that 
many exhibitors prefer the 
show to be staged In London," 
say the joint orga niser s, 
BJLD. Exhibitions and BETA 
Exhibitions. 

The new strategy will 
embrace two biennial shows 
which together will provide 
an annual London event for 
the business equipment 
industry. In the intervening 
years between the big Earls* 
Court shows, the organisers 
will launch an entirely new 
show In 1987, entitled 
“Office.” 

Office *87 wfll be held at 
Olympia in early Jane, enabl- 
ing suppliers to make a UK- 
launch of new products intro- 
duced at the massive Hanover 
Fair In March. 

Mr Alan Gash, managing 
director of BjEJ>„ the com- 
pany voted Exhibition 
Organiser of the Year by 
readers of the Industry maga- 
zine, Conferences and Exhibi- 
tions International, says that 
organisers “ thought long and 
hard about changing the wf 
of USES, fully aware that the 
use of the word ** inter- 
national,” as in International 
Business Show, raised eye- 
brows, If not open doubts, in 
some wimiit- 

“ The International element 
in a multi-national industry Is 
not always dearly identifiable 
or substantive. In the event, 
we decided that the inclusion 
of the name 'London* in the 
title of USES identifies the 
exhibition with the nation’s 
capital city and gives the show 
all the stature it needs.” • 
MIKE WILTSHIRE 


A tot of 
hotels boast 
abouttheir 
conference 
facilities* 
then keep 
quiet about 
the biH 

How many times have ypu couptryj fuBy complete vyith 
organised a conference - only individual function, training 
to be presented with an over- and seminar rooms. 

When you book with Surprisingly enough, Nouotel's 
Novotef, however, rtfsa different prices work out considerably 
story Ybu know exactly what lower than conferences in other 
you get -and wtiat rt costs. hotels in the same locations. 

What vou g et For further details, contact 

Some of the best equipped our Conference Organiser on 
conference venues in the , the number betow. 


novotel 


HOT ELS 

Great without being grand 

London 01-7411555 Plymouth 075221422 
Nottingham 0602720106 Bradford 0279683683 
Coventry 0203365000 Preston 0772313331 


EXHIBITING? 

Choose an exhibition organised by a member of 
the Association of Exhibition Organisers 

Ring (0494) 30430 for list 


support needed 


UK markets 

' LORNE BARLING 


■ ALTHOUGH estimates of the 
growth "of' the -'British exhibi- 
tions and conference industry 
vary co nsi d era bly. It is widely 
accepted that recession has bad 
little impact on -their success,, 
and the prospects for the next 
.few years: .are generally 
regarded- as good. 

There :are clearly marked 
differences in the performance 
of various: sectors and in geo- 
graphical locations, but the 
level of investment in the UK 
. appears, to.be rising fast, with 


the result that competition 
could increase. 

■ At the same time, tiie in- 
dustry is increasingly aware of 
the importance of attracting 
new foreign business, and is 
being assisted in this by a 
number -of Government-backed 
organisations such as the British 
Tourist Authority and British 
Overseas Trade Board. 

It is recognised that Britain 
has a number of Inherent ad- 
vantages In attracting inter- 
national conferences — most 
notably use of English and the 
.many attractive tourist spots 
which can be visited in free 
time — but it is also evident that 
the level of support provided 
for organisers and venues is 


On the road 
to success 


The first step on the rood to 
success is simply to rorite for all . 'the 
details to Tony Miles, Director of 
Xesort Services, Dept. FT, 




Islington 


Borough Employment Office 
V 4370 Id Street EC1V9HX 


01-25389131 


Use our 

Theatres 

Hotels 

Restaurants 


CONFERENCES 
& EXHIBITIONS 


25 place* to choose from 

in London's Liveliest Location 


considerably less than in Conti- 
nental countries and North 
America. 

Exhibitions within the UK 
suffer from similar lack of 
underlying support from local 
organisations, and although this 
is now thought to be improving, 
it remains a long way from the 
kind of enthusiasm, with flags 
and welcome parties, which is 
displayed in countries such as 
West Germany. 

Mr Sandy Angus of exhibition 
organisers An dry Montgomery 
is the current chairman of the 
Association of Exhibition 
Organisers, and believes that 
considerable effort must now be 
made to ensure that the UK is 
competitive with other coun- 
tries. 

“The biggest worry Is our 
ability to contain our costs 
because other countries have 
quite different means of financ- 
ing their exhibition centres. 
One German exhibition charges 
about half its UK equivalent, 
which causes concern,” he says. 

Continental exhibitions are 
heavily subsidised by a variety 
of different groups, including 
state and local government, 
often with the close co-opera- 
tion of the hotel industry and 
other involved organisations, 
Mr Angus points out. 

German companies spent 
about 25 per cent of thei r pro- 
motional budgets on exhibitions, 
while the UK figure was only 
9 per cent 

Mr Angus says that the 8600m 
New York exhibition centre 
now being built has a wide 
range of local financial support, 
based on a recognition that the 
spin-off benefits of exhibitions 
are enormous. “It is reckoned 
that for £1 spent by j an ex- 
hibitor at an event, £9 is spent 
localy by visitore." 

However, he is not convinced 
that the construction of a major 
new exhibition centra in the 
London area would be benefi- 
cial It would, he believes, 
create a dangerous split 
between London and the 
National Exhibition Centre 
which, he sugj» sts, is one of the 
world’s best exhibition venues. 

A recent report by Dr Fred 
Lawson, senior lecturer in 
tourism planning at the Univer- 
sity of Surrey, has said that if 
London is to compete with 
Europe for international busi- 
ness. it must have a new exhibi- 
tion centre, since existing plans 
for an additional 111,300 sq ft 
by 1995 will not be enough. 

The survey found that in 
1983 West Germany attracted 
five times more than the 2.43m 
foreign visitors who came *o 
British shows, with over eight 
times as many foreign exlucv 
tors. French exhibitions had 
four times as many foreign 
participants. 

Although there were more 
exhibitions held in the UK. they 
were mainly very small by com- 
parison with Continental ones. 


and had much less international 
impact 

Nevertheless, there was In- 
creasing demand for exhibition 
space in Britain and by 1990 
demand for space was expected 
to rise 50 per cent above the 
levels of demand experienced In 
the early 1980s. Even with 
current construction projects 
completed, the rise in demand 
would create space shortages. 

Dr Lawson's survey concluded 
that three-quarters of all exhibi- 
tors, organisers and contractors 
foresaw the need for a totally 
new exhibition centre In 
London, and many expressed 
concern about the present situa- 
tion. 

The report estimated that 
such a centre in Loudon would 
ultimately bring in £224m a 
year, but added that proper co- 
ordination between the trans- 
port and planning authorities, 
hotels and all other sectors of 
the tourism and leisure in- 
dustries would be essential. 

“This includes a greater 
emphasis on the marketing of 
British exhibitions within the 
UK and abroad, and collective 
efforts to ensure a broader 
awareness of the benefits from 
exhibitions,” Dr Lawson said. 

There also needed to be some 
re-thinking of the way In which 
exhibitions were organised, and 
the space sold. The present 
system of selling space by the 
day was not satisfactory, and 
had become “a deterrent for 
many exhibitors,” particularly 
in view of the semi-monopoly 
situation in London, where the 
two major centres were owned 
by the same private company. 

The European system of sell- 
ing “ space used ” produces 
more economic hire rates, he 
suggested, and should become 
the yardstick for a London site. 

Another problem in London, 
according to Mr Angns, is the 
lack of modern exhibition space, 
and this tends to raise costs, 
since more time and effort is 
required to mount exhibitions 
if the venues lack modern 
amenities. 

Substantial sums of capital 
have recently been invested in 
the London venues; £21m at 
Earis Court and Olympia. £37m 
at Alexandra Palace, and £10m 
on the Business Design Centre 
at Islington. But compared with 
Paris and other European 
centres, this is regarded as 
limited. 

Local authorities, he says, are 
becoming aware of the potential 
of promoting new venues, in 
the creation of jobs and wealth 
locally. He believes that a UK 
equivalent of the US hotel room 
tax could he an efficient way of 
raising development funds, and 
points out that Glasgow’s 
council played a major part in 
the development of the city’s 
new exhibition centre. 
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CUSTOM BUILT 


Let us shape your next Conference 

Your time is precious, so its time you called Conference Connection. 

Whether your conference is big or small we can construct a package tailored to 
suit your needs. 

Accommodation, Venue planning and travel arrangements are all part 
of our exclusive service. If you require the total package, or simply discounted 
rail fares, we have the Connections that count - throughout the UK, on the 
continent and even afloat. 

If you would like to know how we can help you build 
yOur fivnt successful CCrVL.vno.*. h'<r tn«* Conference 
Connection Brochure’ and the 'Delegate* d scour.t fares 
leaflet 

Conf'-u-m r- Connect'on. PO Box 12, vorn. NOI 1Y < 

T.l- York (0994) G131C1. Telex S7721 (GoraiiG). 
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Entertaining delegates is usually an 
expensive necessity. On Jersey, it becomes an 
affordable pleasure. 

Low duty and no VAT combine to cut costs 
aQ round. A 3-night conference in a 3-sun 
hotel can cost just £87.25 per head. Or in a 
luxury 4-sun hotel, up to £111. Costs which are 
calculated to please, for they include a welcome 
cocktail party and a gala f 

dinner on the final night / 

Add the attractions 
of VAT-free shopping, 

cheap car hire and the ' - • — -•-/ r 

value to be found in our 

many top-class restaurants, f ^ 

and you'll appreciate how important our fringe 
benefits can be. Particularly when combined 
with the expertise of our Conference Bureau, 
which will help you make the best use of a wide 
range of facilities for meetings of 2000 —or 20. 

piill details from David de Carteret at the Jersey Conference 
Bureau, States ofjeisey To urisny Weighbridge. St Hriiei; 

Jersey CL Or ring 0534 76512/78000. 
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BRITAIN IS one of the world's 
leading destinations for inter 
national association and com- 
pany meetings, with more than 
200,000 overseas conference 
delegates visiting the country 
A nnually . 

It is estimated that this 
generates a total of about £I00m 
a year in revenue, spread 
among hotels, restaurants, 
transport companies and 
theatres, as well as the con- 
ference centres themselves. 

While it is recognised that 
Britain has certain in-built 
advantages .for attracting con- 
ferences, major competitors 
remain West Germany and 
France, the latter offering 
particularly strong competition 
in terms of extra-conference 
activities. 

There is no doubt in the 
minds of conferen ce organisers 
that what happens outside the 
conference halls is as important 
as what goes cm in them, and 
decisions about locations are 
made on that basis. 

This is one of the reasons 
why there has been such success 
in tiie sunny and reasonably 
accessible developing countries, 
where the out-of-conference 
attractions are good and heavy 
investment has often been made 
to provide venues of a high 
standard. 

The British industry, increas- 
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AU you ever wanted to know about die commercial 
applications of Ngi technology - featured this ytv in 
tfie Qnfine programme. 


Online conferences aid exfrfoftions are desgied for 
middle and senior management in the business and 
financial community who need to know about, and are 
responsible for the selection of h#i technology 
products. 
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For more Wbmiation on ail aspects of participation 

• AS AN EXfflBfTOfi a AS A DELEGATE • 

AS A VISITOR • 


cafl Pam Howard on 01-8684466 or tide the calendar 
boxes, attach your business card and return to Online 
International; 

Pinner Green House, Pinner, Mkkflesex, HA5 2AE. 


Online Events Calendar- 1986 


Busin es s Telecom *86 
VANS 

Open Systems *86 
Higb-tecfi Buildings 
Biotech '86 
SpaceTech’86 
Networks '86 

The International ISON C onference 
Advanced Materials 
KBS ’86 

Voice Processing 
Cable ’86 

Systems tor the City 
Electronic Publishing & Print 
System Security 
Wideband Communications 
Computer Graphics '86 
Computer Animation FUm Festival 
Electronic Messaging Systems 
Co mputer s in the City 
Sateffite Conmwnications 
Videotex International 


Mar4-6 
Mar 4-5 
Mar 18-21 
AprS9-10 
May 13-15 
May 14-16 
Jun 10-12 
Jun 10-12 
Jun 24- 26 
Jufyl-3 
July 1-3 
July 8- 10 
July 15- 17 
Sep30-0ct2 
Sep 30 -Oct 2 
0ctl-2 
Oct 15 -17 
Oct 16 
Oct 22 -24 
Nov 18-20 
Dec2-4 
Dec9-ll 


London 

London 

London 

London 

London 

Geneva 

London 

London 

London 

London 

London 

Brighton 

London 

London 

London 

London 

London 

London 

London 

London 

London 

London 


□ I may exhibit 

□ I may attend the conference 

□ Imayvisit 



Please send the appropriate details 
as soon as they are available. 
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Technology Conference, Cardiff the ooDnecflon. 

Card® the Capital C«y of Whies, b a trafc magnificent venue for your conference. 
SL David’s HaE the National Concert and Conference Hall of Abies, Is the focal 


AcconHnodationtoCanMfe^aiKlanLbdDgprovktedbytbetXHintry^in^ hotefiers. 
Getting to os ts no problem wHi ran and road Bnks provided by RJ& 125 service 


from the Gty Centre. 


; CARDIFF g =^= 

I lift CAPITAL CilY FOR COMHKENCES __ 

For further information amtaOrSally Hart, Conffa^ice Executive. Sl David’s HaH. 
j P.0. Bax 213. Cardiff CF12SH. 


ingly aware of this competition, 
formed a broad-based promo- 
tional organisation in 1977 
called the British Conference 
and Exhibition Centres E>:ort 
Council, to represent many o£ 
the country’s leading centres 
for these activities. 

Like other countries, organ- 
isations with a vested interest 
in this lucrative trade, such as 
British Airways, the British 
Tourist Authority and the 
British Overseas Trade Board, 
have become involved. 

In tiie business of attracting 
exhibitions, the stakes are very 
high and on occasions the level 
of competition gets rough. It 
is estimated that the 1988 ITHA 
exhibition held in Frankfurt 
generated £135m in spinoff 
spending for the city. 

According to Mr John Cole, 
marketing manager for the Nat- 
ional Exhibition Centre and 
this year's «jia<rwmn of the 
council, it is all a matter of 
“ improving one’s bid tech- 
nique," a pd t his Is increasingly 
difficult in the UK without the 
kind of financial aid provided 
to venues in other countries. 

Nevertheless, the British in- 
dustry works very closely now 
and the increase in the number 
of good conference centres 
here, with the Queen Elizabeth 
IE centre In London, and a host 
of good-quality regional centres 
emerging, the outlook is good. 

According to Ur Cole, there 
is an increasing need for 
flexible conference venues, 
where there is the space for 
large plenary sessions, but also 
“ break-out ” facilities, where 
the conference can split into 
smaller sections. 

There is also demand, on 
occasions, for both conference 
and exhibition facilities on one 
site, although this tends to be 
specialised. Some organisers 
see this as counter-productive, 
since there is a division of 
attractions. 

Britain has been quite suc- 
cessful in the international com- 
petition recently, having 
attracted 23,000 Rotarians to the 
NEC for their conference, which 
was the biggest of its kind ever 
held in the UK. 

According to Mr Cole, price 
is often not a mjor factor in 
such conferences. What is re- 
quired from the country is 
political stability (since they 
are often booked years ahead 
and instability can often rule 
out Third World venues), and 
guarantees relating to hotel 
accommodation and other ser- 
vices. 

Mr Cole believes there-.: are 
increasing opportunities to win 
major conferences from .. the 
US, where the tax incentives 
to continue holding in 
their home country are gradu- 
ally being whittled away. 

The NEC, with its capacity 
to handle 12,000 comfortably 
(the Rotary conference was 
required to hold two plenary 
sessions) is now one of the 
biggest venues in Europe, and 
should the Olympic Games go 
to Birmingham, substantial ex- 
pansion win be provided. 

The superdome stadium 


which would be built to house 
the main events at the NEC 
would later be fully covered 
and provide an indoor audi- 
torium for some 40,000 people, 
about the same as can be 
accommodated at Olympia in 
London. 

This would not be particu- 
larly suitable for conferences, 
although tiie NEC is looking 
long-term at the prospect of 
attracting the Lions conference 
out of the US, which is com- 
monly attended by up to 40,000 
neople. 

Conferences of this kind 
inevitably have brought 
together the activities of the 
British Tourist Authority and 
conference organisers, since a 
considerable element of tour- 
ism is involved in these 
functions. 

"Business tourism” is now 
an accepted part of the spec- 
trum of international travel, 
and is in fact a highly-valued 
part of it due to the high- 
spending power of people who 
go to conferences and other 
events around the world. 

The council meets six-weekly, 
Hr Cole said, and. carries out 
regular presentations in 
important foreign locations, 
such as Brussels, Strasbourg 
and Washington. It aims to 
launch at least two major 
initiatives a year. 
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The major continental facilities, including those at DusseWort above, are generally much 

more advanced than these in the UK 


Sites draw the rooms 


Hotels 


LORNE BARLING 


De mand 


He believes that there & an 
increasing demand for the 
right venues for specialist con- 
ferences, and suggests that tiie 
UK’s mainly private-sector con- 
ference centres have the flexi- 
bility to attract many of these. 

The council’s promotional 
activities also cover the pro- 
duction and distribution of 
literature, the generation of 
overseas publicity and the host- 
ing of inbound missions com- 
prising representatives of lead- 
ing international organisations. 

In November last year a 
council display was mounted at 
tiie Houses of Parliament, at 
which Mr Tony Miles, last 
year’s chairman, said that the 
council’s main objective was to 
provide a united marketing 
front against the increasing 
competition of worldwide 
venues and to enhance the 
invisible Mrning K of the inter- 
national visitor market. 

However, the biggest boost 
for conferences in Britain is 
tiie planned construction of the 
£107m Birmingham Convention 
Centre, which many experts 
believe could have as big an 
impact as the National Exhibi- 
tion Centre. 

It is expected to give new 
impetus to the promotional 
activities carried out on behalf 
of British conference facilities 
abroad, since it will be as good 
or better than any other top- 
class venue internationally. 

The Birmingham Convention 
and Visitor Bureau, formed 
three years ago, is well placed 
to assist in the promotion of 
the new centre, which is 
expected to generate more than 
£50m a year for the West Mid- 
lands. 


THE CONFERENCE and 
exhibition industry appears to 
be divided in its attitudes 
towards the hotels around the 
count r y which provide accom- 
modation for millions of their 
viators, but it is clear that a 
closer relationship is develop- 
ing. 

In Lon dim the exhibitions 
and con f erences are-served by 
a diverse range of hotels and 
restaurants and there Is little 
sign of criticism, although the 
increasing cost of rooms has 
caused unease. 

Mr Tim Harries, chairman 
and managing director of Earis 
Court and Olympia, said: “ We 
have the great advantage that 
people like London as a city 
to visit and we are lucky 
enough to have many good 
hotels. 

“It la »?m important that 
visitors have good restaurants 
and shopping nearby,” he said. 
There seemed to be far less 
need for dose links between 
London hotels and exhibitions 
titan in other areas, he added. 

Similarly, most exhibition and 
conference centres around Bri- 
tain are well served by hotels, 
particularly in major resorts 
such as Brighton and Bourne- 
mouth. 

The more difficult problems 
generally arise where a green- 
field site is chosen for a new 
exhibition centre, such as the 
NEC. where few of the large 
investors were prepared to risk 
their money on what they 
regarded, as a speculative ven- 
ture. The Birmingham Metro- 
pole was eventuitlly'builf 'hear 
the NEC' and has operated 
suocessfuly ever sinoe. 

Tim hotel was recently up- 
graded after investment in new 
furnishings an additional 
conference and banqueting faci- 
lity, the King’s Suite (seat in g 
up to 1,000 extra delegates), is 
due to open in the summer of 


expansion plans. 


Dawn of video meets 


EXHIBITIONS and conferences 
exist today in an increasingly 
competitive world, an d con- 
tractors to the industry have to 
keep up with rapid changes in 
both techniques and technology. 

Conferences which formerly 
centred on a room with lectern 
and blackboard now have to 
cope with the communications 
revolution. Image projectors 
have replaced slides, and video 
presentations are a common- 
place, employing humour in the 
shape of John Cleese and 
cherubic sincerity in the 
guise of Michel- 

more. 

More than this, we are in 
fact in the dawn of video con- 
ferencing itself; when high-level 
business decisions can be made 
by groups of executives seated 
to offices thousands of miles 
apart The telephone used to be 
the only, and imperfect means 
of achieving this; now faces can 
accompany tiie voices, and film 
of new plant and machinery can 
be beamed across the Atlantic 
via landlines and satellite while 
facsimile transmitters issue 
instant duplicates of vital docu- 
mentation. 

In the long run, video con- 
ferencing could pose a threat to 
seminars and other small 
specialist gatherings, leaving 
only larger conventions in seed 
of live participation. For the 
moment, ex is ting technology, in 
the form of closed-circuit trie- 
; vison, infra-red, cordless ear- 
phones and improved simul- 
, taneous translation, has already 
1 forced conference contractors 
Into new areas of specialism, 

, Spectrum Communications, 
publishers of the famous Blue 
and Green conference guides, 
are among toe leaders in this 
field. Others include “ Imagina- 
tion 1 * and a new Saatchi and 
Saatohi creation, ICM. 

Mr Paul Swan. Spectrum's 
ma n ag ing director, believes 
that the biggest change in the 
last 10 years has been In the 
area of computer graphics. 

: Sound and lighting have merely 
evolved, he says, but computers 
have produced changes in the 
way in which he and his 
colleagues think. 

Two years ago. Spectrum 
; bought a small Apple system; 
four months later came IBMs; 
sow they have four full-scale 
“design stations, ** each occu- 


pied in producing and updating 
corporate statistics and fore- 
casts giving them visual expres- 
sion. 

"There has been an incred- 
ible shortening of lead times in 
the last few years,” says Mr 
Swan — “especially in toe cor- 
porate sector. A produet launch 
that would once have been pre- 
ceded by three to six months 
warning can now land on us 
with only five weeks' notice. We 
have to be able to respond .” 

Video is also forging ahead. 
Big-acreen projection is 
becoming a reality, and the 
computerised animation of 
charts and graphs, created 
instantly from data produced 


and personalities of 
companies renting them. 


prestige companies 


the inside out. 
Organisers of 


Equipment 

suppliers 


WALTER EU1S 


by conference participants, can 
be shown at onoe to the entire 
gathering. "We are all going 
tike mad to this area,” Mr Swan 
claims. 

Exhibition co n tra c to r s, though 
busy, move at a less 
frenetic pace. The British 
Exhibition Contractors Associa- 
tion (BECA) has 210 companies 
on its books, representing some 
85 per cent of the supply 
sector. Nearly 5,000 workers 
ate employed, epUt between 
electricians belonging to toe 
EEPTU and stand builders who 
are for the most put members 
of the craft-based UCAIT. 

Mr Arthur Francis, president 
of BECA and chairman of 
United Exhibition Services, is 
generally optimistic about the 
sector’s prospects but admits 
that exhibitors have been 
spending less on stands and 
related equipment over toe last 
few yearn. His optimism is 
founded on the fact that there 
are more exhibitions than ever 
before in the UK, with a 
greater number of venues and 
shows compensating for the 
reduced spend on individual 
s tands 

The main revolution affecting 
exhibition contractors has been 
the growth of the modular 
system of stand construction. 


shell-scheme accommodation, 
comprising stands of various 
sizes built of aluminium with 
infill panelling or sheeting. 
Time is increasingly important 
in tiie industry, especially when 
one show follows almost 
directly on another. 

Important stand-fitters include 
United Exhibition Services, 
Barrett Bros, Bede and 
Pollitzer, Newton Displays, Joe 
Manby, Arti Deals and United 
Exhibition Services. Major 
suppliers on toe electrical side 
are led by Lightpower Exhibi- 
tions McCarthy Bailey, 
princedale, J. H. Kant, Earl’s 
Court Electrical Fittings and 
Johnson Smith. Gdtspur, IES 
and HSS handle 99 per cent of 
business to the furniture and 
floor-coverings division. 

One smouldering problem in 
this otherwise peaceful scene 
is the uneasy relationship 
between employers and unions 
on toe issue of weekend 
working. The time factor 
already referred to has meant 
that Sunday working in 
particular has become an 
Industry norm, and although 
the EEPTU has proved flexible 
to this . context; UCAT is 
demanding increased payments ' 
and further time off to lieu. 

Some organisers have 
expressed fears that toe dispute 
might flare up, leading to a 
na tional overtime ban. The 
union believes toe problem can 
be resolved once there is a 
rhang R to existing practices. 

The issue is not going to go 
away but in toe meantime work 
carries on as normal- “ There 
is peace- in this business, ” says 
Mr Andrew VerdeiUe, U CAT’s | 
negotiator. “ Long may It i 
continue. ” 


350-bedroom hotel intended to 
form an in tegral part of toe 
£107m Birmingham Interna- 
tional Convention Centre. 

It is’ hoped that work on the 
£30m hotel properly will start 
later tills year, with planned 
completion early in 1988, 
although progress may depend 
on Hyatt’s application for an 
urban development grant. 

The 30-storey hotel will be 
triangular in plan and clad in 
reflective silvered glass, with 
access to all floors by external 
glass lifts. A spectacular lobby, 
with fountains, waterfalls and 
trees, and opening on to two 
restaurants, a bar and a shop- 
tog arcade, will form the focus 
of activity. 

Other facilities will include 
a night club, a casino and a 
health rfnb with a swimming 
pool, gymnasium and squash 
courts. There will also be a 
ballroom and supplementary 
meeting rooms, a two floor 
Regency Club, a Hyatt business 
centre and a presidential suite 
With its own pool 

It is clear that for a conven- 
tion centre of toe ambitious 
scale and cost of that planned 
for p jywiinghMtn the hotel 
to be of equal stature to terms 
of size and quality. For that 
reason, only a large group such 
as Hyatt could have been 
chosen to meet the demanding 
requirements in terms of com- 
mitment and capital. 

A similar approach is being 
taken to Glasgow, where tiie 
management of toe Scottish 
Exhibition and Conference 
Centre was faced with objec- 
tions from local hoteliers to 
the buiding of a new hotel 
designed to be integrated with 
conference ' and "breai-ouF”" 
.facilities.'* — 

The SECC said its manage- 
ment answered the objections., 
by explaining to Glasgow 
.hoteliers that any grants or 
Soft loans attached to the over- 
all project were needed to pro- 
vide the conference and small- 
meeting facilities. Negotiations 
are now going ahead with four 
hotel groups. 
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of our situation. 
Vlfedid. 


A favo ur ed position on the South 
Coast has led to Bournemouth 
becoming Britain's premier holiday 
resort More luxury hotels and hoed 
beds than anywhere except London, 
mdudmg forty with conference 
facilities and ail of them with price 
advantages over the capital cay. 

A magnfficentnew conference centre. 
Easy access. Delightful scenery 


And 1 glittering mghdzfe Rag makes 

Bournemouth the irresistible con- 
ference venue. 

Talk to ns aboot your co nfer e nce . 
and exhibition nwif 

Talk to Gill Price about it oh 0202 
28841 or 22 122. Or write to her atDept 
BX toe Bournemouth International 
Caitre, Exeter Road. Bournemouth 
BH2 5BN. litoc 418318. 


, v ys^ ?-■ *-jf 



Bournemouth 

The International Centre. 


CONFERENCE NEWS FROM ESC 

3 MAJOR CONFERENCES 


FINANCIAL FRAUD 
Regulation & Prosecution 

Wednesday 9th Apri 1986 - Fortman Intercontinental Hotel London W1 

THE PENSION FUND SURPLUS 
Is it a Probtem or a Solution toe Problem? 

Friday 23th April 1986 - Seffridge Hotel London W1 

NORTH SEA COMPANIES IN THE MERGER ERA 
Wednesday 14th May 1986- Bawater C o nf ere nce Centre London SWI 


for further d*tah contact: 

European Study Conferences Limited 


jl, Upptnahom. Leicesteishhe 

Tal: (0573 822711 Trie*: 341352 EURCON G 
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It is estimated that the num- 
ber of full and part-time jobs 
created directly by the UK 
exhibition industry now totals 
about 16,000, but that does not 
include any estimates of the 
number of hotel staff employed. 

If the exhibition industry 
were able to define more pre- 
cisely its benefit to the hotel 
sector it would provide more 
ammunition for those within 
the industry who are critical 
of hotels. 

They argue that hoteliers take 
the spin-off benefits of the exhi- 
bition industry for granted 
while doing little to assist 
organisers to promoting their 
exhibitions. In the West Mid- 
lands the. formation of toe Bir- 
mingham Convention and Visi- 
tors’ Bureau, which provides 
a forum for all business people 
involved' to events, has helped 
to improve co-operation. 

While there Is little criticism 
of the situation in London it is 
dear that some of the regional 
conference and exhibition 
centres would benefit from a 
closer liaison with hotels. They 
too would benefit from greater 
predictability of numbers; of 
guests. 

For major conferences the 
hoteliers and organisers have 
little option but to work 
together, since those choosing 
venues will seldom commit 
themselves to a deal unless 
there is guaranteed hotel 
accommodation for all dele- 
gates. Sometimes these -arrange- 
ments are made up to -four 
years to advance. 

Similarly, smaller provincial 
hotels which hope-, tp serve 
increasing numbers of people 
visiting local conference centres 
musr 'expect' ■ more HamamWng 
guests, -particularly ^vhenHthey 
are from overseas and are 
accustomed to the j^nnirinMt 
conference circuit. 

Local authorities can play a 
leading part to helping to forge 
necessary links of this kind 
must be willing to do so to pro- 
tect and further their interests 
in the conference centres them- 
selves. 
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MR MAlilO GABBKB llJ, 'fte .subsidiary, His departure came 
Jotmar .‘Rnancr ; director., of as a result of the Incident last 
XtattV ZSS-atTOj^ierssr -group, July when be ordered the pur* 
Ij^MMgwWMar gaga g teg -chase of $125m for EOT. which 
dBreetp? ^Aff^e^ry^aaimaiia, Bent flie lira nearly 20 per cent 
tfafclwldiMcoiupany of lily's down against the US currency 
..Fer^fc v :-#P^^s©«.'..-ow0«- in « single day. 

In Ravenna, where Ferruzzi 
■:•■ Gab: 4 .baaed, ah executive says that 

M^iiii^h4dd)s effect imB&> Ur Gabbiielli'e appointment is 
d!A4ety^«^nesrJust"as the Italian ; regarded as important in the 
KKa^r^>fadi has ;;$&&&. of light of the group's expanding 


TlS 


Y 


annual '6h^0Vejc t —4s^ '. hoping to international activities. Ferruzzi 
i LwaSmlc airM>ciM; ttfceovty nf recently increased its stake in 
Brtt feir Su gar, the sub sidiary of Bcgfato-Say, the French eager 
S AWBerisfordof the UK. and paper products group, to 
MrC&bbrfem. who has wide 49.6 percent giving it effective 
mtematlonal experience and control. Ferruzzi. which is 
special knowledge capital chaired by Mr Raul GardinL 

markets; is AS- years old mid controls via Begbln-Say and its 
served as group, finance director Ertdania subsidiary in Italy, the 
of EOT until December, when he biggest sugar conglomerate : in 
left 'Ms. pd*t to become chair- Europe with IS per cent of the 
man of Eitichem Fibre, an EOT market. 
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company 


If the .takeover of British 
;SufJar is successful, Ferruzzi will 
-have 22L5 per cent of the Euro- 
pean 'sugar market The plan 
cans for Ferruzzi to take over 
the whole of S & W Berisford, 
ih chairman of which would 
that launch a leveraged manage- 
ment buy-out of the group minus 
British Sugar. ' . .. 

In the end. Ferruzzi would 
pay around £200m (*30Om) net 
for British Sugar, and would 
also ' assume £200m of debt 
bringing its total investment to 
around £400m. 

Ferruzzi is Italy's third 
largest private sector group in 
turnover terms after Fiat and 
Montedison. -It employs 10,000 
and owns more than 2J5m acres 
'of agricultural ■ land in Europe, 
the US and Latin America. 


New cbief 
at Black 


Cardo board quits 


By Oar ThmmSat Staff ; - 

MR NOLAN D. ARCHIBALD the 
42-year-old president of Black 
and Decker, the Maryland-based 
power tool .mnmffcctnrer, is to 
become chief executive on 
Match 21V in .place of Mr 
Laurence J. Farley, 49, who 
will remain chairman. ,'f.: 

The change comes as' the 
- ctmqMnyliasxeorgaiuseditself 
by way of capacity cuts . in 
many of -its 'operations. These 
cuts led it to take a 9215m pre- 
tax charge in the year to . Sep- 
tember. when it made' a net loss 
of glSSAni. 

The: company xays: “With our 
strategic^ direction set and our 
balance sheet in order,- the most 
important Job ahead is operat- 
ing execution.” 

Mr Fariey, who has been 
with Black and Becker since 
1978, and chief executive for 
three years, baa a financial 
background, and is credited 
with having established - the 
congumy** longterm strategy 
amHtsglol?al approach to busi- 

Mr AkUI»I^ ' who joined 
Bides -' arid Decker only in Sep- 
'teffiber, was formerly president 
of the consumer durables divi- 
sion of Beatrice Companies, the 

US fold and constant 

centum 

•/’ ’.t.* ' •■“Jo-'i 


CARDO, the southern Sweden 
sugar, seeds and biotechnology 
company, has announced that 
its board of directors and -its 
president, Ur Per Lindblad, 
will resign their posts follow- 
ing the successful bid for it by 
Volvo, reports AP-DJ from 
Stockholm. 

The board is to step down 
after presentation of the group's 
1985 results on March 1L Mr 
Lindblad has said that be also 
wishes to resign, but -is willing 
to stay on until a new presi- 
dent is appointed. 

Cardo is nailing an extra 
shareholders' meeting on March 


17 to provide an opportunity 
for the appointment of a new 
hoard. 

Volvo, Sweden's largest indus- 
trial group, said on February 
19 that It had obtained more 
than 90 per cent of Cardo’s 
shares and would require re- 
maining shareholders to tendes 
their stock. It had In the bid 
to overcome opposition from the 
Cardo board and from smaller 
shareholders in Skane, where 
Cardo is located. 

Volvo plans to assimilate 
Cardo’s food and biotechnology 
operations Into its Provendor 
food division. 


Daimler- 
Benz head 
takes top 
AEG role 

By John Davies in Frankfurt 

PROFESSOR Werner Breft- 
schwedt, chief executive 
of Daimler-Benz, the West 
German motor vehicle con- 
cern, is stepping in personally 
to head the supervisory board 
of AEG, the electrical com- 
pany. 

This follows the Cartel 
Office’s recent decision to 
approve Daimler-Benz's tak- 
ing a majority stake in AEG 
a$ part of its expansion in 
feigh technology. Daimler 
Initially took a 24J per cent 
stake in AEG last year and is 
extending this to a 56 per 

cent holding. 


Allied-Signal Henley post 


ALLXEDSIGNAL. tiie diversi- 
fied New Jersey group with in- 
terests from aerospace to the 
motor industry, industry and 
technology and energy, has ap- 
pointed Mr Paul M Montrone 
president of the Henley Group, 
-an investment aide which h is 
selling largely to its share- 
holders. 

Mr Montrone, 44. has been 
. executive vice president, finance 
and administration at AAled- 
SignaL 

Allied was farmed last year 
fay the merger of Allied Cor- 
poration of the East Coast of 
the US with Signal Companies 
of the West Coast. At the same 
tfnn> at announcing Mr 


Montrone's appointment it has 
announced an increase in the as- 
sets involved in the Henley 
Group to S4bn, from the earlier 
set $k2bn, involving annual 
sales raised to B32bn from 
$8bn; with the increase in the 
number of businesses involved 
to 35, from 30. 

Details arise from a filing 
with the Securities and 
Commission, in which 
it is said that agreements with 
Henley limit Allied Signal’s 
rights to sell Henley stock to 
the public at large, and offer 
Henley prior rights of purchase. 

The businesses that make up 
Henley had a net loss of some 
326m in 1985. 
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Prof Werner Brettschwerdt: 
stepping in personally 

Professor Breitschwerdt is 
to replace Mr Jochen Holzer 
as a supervisory board mem- 
ber. In addition, he will take 
over as chairman, a role so 
far carried out by Mr Klaus 
Kuhn. 

Hr Kahn, Conner finance 
chief of the Tbyssen steel 
concern, has played an im- 
portant behind-the-scenes part 
during AEG's recovery from 
near-collapse a few years ago. 
He is to carry on as a super- 
visory board member and 
adviser. 

The moves are to be rati- 
fied on April 30 at the next 
meeting of the AEG super- 
visory board, which rep- 
resents Shareholders and 
workers, and which broadly 
supervises the management 
headed by Mr Heinz Dnerr 
(in line with the twfrtier 
board structure of West 
German companies). 
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V ^ to proposing to publish a Survey on 

GHANA ■ 

on Monday May 29 1280 
•' Advertising copy date for this Survey is 
' r Monday April 21 1986 

For 'farther information please contact: 

y>- flngh Satton, Area Manager — Africa 
' Financial Times, Bracken House 

lOOnnen Street, London EC4P 4BY 
TeL Gl-248 8000 ext. 3238 Telex: 885033 


Top changes at Pension 
Fund Association 
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ACROSS 

Medicated preparation re- 
duced by 10 per cent (9) 

I Book for a picture show (5) 

1 Animal - arrived, then left 
(5) 

i Cut across to Bury School 

(9) 

. A mule may be, not a slipper 

C«) .. 

i Where needles, are ' kept 
-Just in case (4) 

Possibly flies in groups (7) 
A highly vocal female (7) 
Settle the charge for air 
freight (3-4) ■ 

Money that’s not well-eaiued 

(«) 

One’s ease may rest on it 
(4) 

It’s not all bias (10) 

No ‘ notes? Call at the 
station ! (3, 6) 

Some winners congratu- 
late riyal3 afterwards (5) 

Fitting end for a piece of 
wood (5) 

friends hold' new ideas for 
defence (9) 


DOWN 

1 Cuts off import and export 

facilities (5) 

2 Unwilling to go into print 
(6-3) 

3 Truth stands between nun 

or criminal (10) 

4 They work their hours to 
suit their customers (7) 

5 Turns red, this shows un- 
certainty (7) 

6 Bill shoot, a land measure 

(4) 

7 A sheepish expression? (5) 

8 Tm not involved with Maiy 
in this joint venture (9) 

13 Sights for sore eyes? (10) 

14 It’s vital to bring in a good 
worker (9) 

IB Furnished with a new job? 
(9) 

18 All waiting— to be signed? 

19 Poet to serve as a good 
model? (7) 

21 Dot’s double (5) 

23 Measures some of the rig- 
ging (5) 

34 A command to avoid (4) 

The rotation to last Saturday's 

prize puzzle will be published 

with names of winners next 
Saturday 


Mr John MclacMan (Reed 
International) has replaced Mr 
Geoffrey Musses as chairman of 
the investment committee of the 
NATIONAL ASSOCIATION OF 
PENSION FUNDS for a term of 
two years. Mr Donald Biydon 
(Barclays Investment Manage- 
ment) has been appointed vice 
chairman of the committee. 

* 

Mr Ted Gush has been 
appoi nted d irector of marketing 
by AUKE7T DESIGN. 

★ 

The Virgin Group has 
announced the appointment of 
Mr Boa Simms as managing 
director and Mr Psnl Bcyon as 
commercial director of VIRGIN 
HOLIDAYS. 

* 

Mr Gerald Demsey has Joined 
the board of the WATERFORD 
GLASS Group. 

* 

BRITISH STEAM SPECIAL- 
TIES has appointed Mr R. D. 
Thompson a director. 

* 

Mr K. A. Carter has been 
appointed to the boards of 
LLOYD THOMPSON and its 
Lloyd Broker subsidiary, where 
he will be cbief executive. 

* 

Hr Barry Theobald has been 
elected to the board of BRIDGE- 
WATER PAPER SALES. 

* 

Mr John Ceombes has been 
appointed marketing director at 
R. J. TEMPLE & COMPANY 
(Taxation and Investment 
Consultants). 

★ 

Hr F. B. R Friend and Mr 
B, Grinyer have been appointed 
to the board of CLARK SON 
PUCKLE UK part of the Dalgety 
Group. 

★ 

Mr ahwu Butt has been named 
director of legal services. 
HONEYWELL Mr Hutt joined 
Honeywell la 1972 as a legal 
adviser. 

* 

Mr A. R. Robertson retired as 
a director of RICHARDS, Aber- 
deen. He is succeeded as chair* 
man by Mr Brian CL Gilbert. 

* 

Hr R. J. (Tom) Walls has been 
appointed director of public 
sector services it PRICE 
WATERHOUSE. He was director 
of the Price Waterhouse office of 
local government services in 
Birmingham. 

★ 

LYNDOE (HOLDINGS) has 
formed a new division. Saxon. 
Technology Group, which will 
distribute word processors and 
microcomputers. Appointed to 
Saxon are Mr Mlkal Lyndoe as 
managing director. Miss Betty 


Taylor as marketing director, 
Miss Bertha Hauge as export 
director, and Mrs Jeanette 
Lyndoe as company secretary. 

* 

AYRSHIRE METAL PRO- 
DUCTS, Irvine, bas appointed 
two directors to the board. Mr 
Hugh Dunlop Lobban, general 
manager at the Irvine plant, and 
Mr Jonathan Charles Stuart Fell, 
general manager at the St Helens 
plant. 

* 

Mr Andre Cohen has been 
appointed executive director of 
London-based CITICORP IN- 
VESTMENT BANK to oversee 
Eurodollar-related activities for 
the Australasian region. He will 
be based in the UK Mr Cohen 
leaves his present Sydney-based 
post as executive director, 
securities and corporate finance, 
with the Citicorp capital markets 
group. 

* 

Mr C K Clayton Fryers, chair- 
man of HUNSLET (HOLDINGS) 
since 1975, has relinquished, the 
post He has been appointed 
president and remains a non- 
executive director. Hr Peter 
X O. Alcock bas been appointed 
chairman, and has relinquished 
his post as group chief executive. 


Mr Christopher L Pratt has 
been appointed honorary trea- 
surer of the BUILDING 
EMPLOYERS CONFEDERA- 
TION. He is a director of 
William Sindall, Cambridge. 

* 

Mr David T. Gardner and Hr 
B. S. Lothian have been 
appointed to the board of 
TULLETT & TOKYO SECURI- 
TIES. 

* 

OUTHWAITE & GREEN, man- 
aging agents of Lloyd’s Syndicate 
321, has appointed Mr 1 E 
Goodger as director responsible 
for agency administration in 
place of Mrs A. E. M. Shehner- 
dine who has resigned HrW.E. 
Bioxham is appointed finance 
director, 

★ 

Deputy chairman of DALE 
ELECTRIC INTERNATIONAL 
Mr Joseph Palmer, has been 
appointed chairman following 
the death of founder Mr Leonard 
H. Dale. 

★ 

PURA FOODS, a member of 
the A catos A Hutcheson Group, 
has appointed Dr David Allen 
as head of research. 


SALOMON BROTHERS IN- 
TERNATIONAL has appointed 
Mr Christopher Carter as head 
of the international equity 
capital markets, including 
syndication. 
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CTO Gw 59ft HMg Kong. M31417 
S&UjrT r _J JW0 WO) 

Viking Fml— SiCAV 

20, Bmdd+fetf E, 


Hanson Tm... 

Hanker Si dd 

ICl— 

‘imp 


eKMma Jaguar 

— Ladbrole 


— 1 1085 


(Thorn EMI. 


Trust Houses — — |: 
TuraerNewali. 
Upa twe — — 

Property 

hit Laad. 

■and Secs — | 

MEPC. 


12 
5S 


24 


29 


BrisLCW&Min.J 

Brh Petroteum !< 

BunnahOH. 

Charurtali. } 

*rwiier — 

ihcU 

TricertroL— 
Jllramar. 


wrt, LuuMwwy 
HAV Feu J> 24. Era 10045 
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Legal 4Gwi 
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UgytftBank 

iraasiittfs 138 fiioTZtoe . 

- A selectloa pf Dptiam traded ft gfean «n the 
London Stock Exchange Report Page. 
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BRITISH FUNDS 

"sr i i t i“i mTw. 

"Shafts" (Lives up to Five Yean) 

110a llfafrreaj. IflDcCw 1986 — J ??£ 

19 Nor IV Hi) rreas 3x1906 S 4 8HS Sft 

19 tor 19 Mil Each. 10*24*1906 

iahe 12lw Trias 12 k 19ft. 9f«m 1£« 

ViimlQMTrwBiptVm##— 9WJ£ U-« 

2?faZ9tM £**.14*1908 WARM Bfg U-Jj 

a Uj) a »« Eke*. Tty* 19* 95*1530 Jit 9^4 

ppm Z2JX Eg*. llCpc 1987 UXUU2 13,07 1151 

IBM wm rSmSc-w vvjT 10J3 ills 

24 too 24Fd£;iaJi 2bpc 19® IMU 265 

is* lfaF*fa(Gc*M7B__ WW&f MJ 10-«b 

1* w ]2 Jm Treat like 1987 ______ 9SV5-11 1 0 13 1103 

lK mSt«»?W 87 Ajug 322 &« 

JIMy SHn Trras. 13* 1987_ Zwfi27.9 1LW II® 

26AI »J* Tress 71tfe 1985883—- 95&W2 BJ3 MSI 

ICfaWfaEjttfcUtoc'M-- 9V.W10 1156 WM 

140ec I<*v taps Cr 'S3 #J1 MJ Jtt» 

Uai Da TraBport3gc7B-8e BWU1 ££ ,55! 

25 ft* B 0a Tr«s.9»«t'B8_ SfflM 9.K 10-92 

22 Iw 22 Fa Trees uSelOT wSfibl 1L3C 10.79 

M<EufaTrw9> J *C«.'89 96,\C5 9* 10.m 

15N* 15fa Tr*® Jpc 1989— *S PJO IK 

i<m« i*Ju« rncUUjuciw mpii id.x io.» 

1M l#»g E*etLS0ncl9B9 WjfeJl lg£ ID# 

29 Mr 29 Sa Ext* 11x1909 UUHU 1081 1056 

15 •* 15 (to Ire* 5* 198649 517 -M? 

15 MwlS M« Endi 10)«p£C» B9„__ 99%J- U26 102b 

15J1II 15 Jarfreas Ups 1990# 1I7JUM2 Ull 10 A3 

12*u9 12 Feb Em* 11 k 1990fi Wifel 1027 1862 

22 Sa 22 11* Extb. IS** 1990 UVMU2 1L78 1081 

S fa 8 fa Tee®. 3pe 1990 — IUU 3.70 8.49 

15D«e 15J*Tre»Wriiel987^a»__. ffiJBJl &9C 1DJB 

25 fa 25 Oct Tree. I0peC» 1990 — „ J wffiaf 1024 1065 

2ZHVZZ H« tidi21>pc 1990 T7£f- 122 BL5Z 

10b Idbrlns ifigpc 1991 J 104£i412 11261 1058 

Five to Fifteen Yean 

50el 
25fa 
zzj»t 

21Aog Z1F 


■ AMERICANS— Cont. 

KatuM j I Rice I Lad I Mr I TW 

M4 i Stott I £ I to I Gron ICwiSrt 

Mar Jue 5 OtaffltSttHW 

0c ja A]i Jj awatflBc. 

Ja to * 0 JrtWfrftr-16**— 

F Mr to NBranarick 

J* Ap J* 0 a t CM0i.2Sc j7sr . 

Mr J. Sc Ot SX Cwp 0.541-00 _ 

Mr JnSoDclUFedlKSUDO 

Qc Ja Ap jyfC*n*ell Soep 30e— . 

F My to N CacfpWarTraawf— 

Jn to Jy & CacrgyCom 25c — 

FUDtolh. 3 b*M1wSUL 5_ 
to Jy Oc Ja ahewUsaHtewYc*— S 
Mar Jw 5 B tostorato^rfiS- 27V 

M* Jaa S WvrS^SMi » 

My to H F Wart**- 

Hi My to » >yf«l Fta-Corp. — 

F Uy to N Ciftito-P.Sl 

MfJaJcJfe. Mitts .D 

— MfrtiglunSUiS. 

— MtflltaiiiCbipSl- 

— MllHMsHUtoSl. 

— iCsyntcOstaL. 

j« to Jy & >*wiz«e.ss 

— MM SftMrSOJ — 

— tonsart(KI40c___ 

Mar Jn S D tonCai»Sl. 



LONDON SHARE SERVICE 


ENCINEERING-Contimied INDUSTRIALS-Continued 

— .... ... (jd pm fTl DMdmA O'* YT* 

r Stott Pikc n Ncl r»r fir's F'E F«4 Slatt Pnct id Srt CV Cr-i f\ 

Ftt OdSfawarlOo I 69 S312 1 t20j36| May IkfeLMiMWiSO.: TO; Hint 


BUILDING, TIMBER, ROAOS-Cont^ 

DMdmb I ’ UMf Hi d 

Paid I Stott IMn I ad I Net ICAlGnlM 

tog. JmJBOTrtt&ttafcniMt.J 1M 66J1 4j! — [S,7l — 

Jn jSGiffldRby.AlSJ 50 BJ1 3d]V) U«7 

DO. MaN jCwacnHjottto tt^ IMBUBSii^LD 4Jl4J 

(to. M*EnteCnnl!!!!!l wfe 15 LB 3XBJ 

October CopjM(FJ5p 90 06.9 LS U AwZ8J 

July (toXasakifinni CM U6.9 T15X Z.9 4.4 91 

Sept AprXomynfc Praps _ 33Z pJS 174 51 23 14 

56 D6.9 5.93 0 53 * 

93M242 10 L2 9J313J 

85001 iL75l 26 2W15J 


DRAPERY 4 STORES— Cont 


I 1 ?! e U."i. 


Kr^iCnSholfti-J 56(10801 - Olb | - lAUirtFlamSc - . J 

.urfint. Steiai 2Dg-^-' 1“ 0171 16151 30 1 50l97 Nm Maylflirari. 1 MB ^ 

XZS-I 50 WJl u of J J I 1*12* Jtt Mfin*r M 

ELKSTiop--^ M s«0 m I 23 7 I DmAer - 

150 — ! M ^ L2S * 53 « 



rr»9ptW*# 
ft3s!2pc 2995 
3pe*9M5 
106x1995 
rras 12 Vx 1995*4 
14pc*96__ 
reas9Kl 

re* 156x1996*$ 

136x19963. 
ntta 3x 190^96 
22Jol SJnfTnw 136X19473 
Zltog ZlFcUEadi 106X 1947 _ 


FDcmBJjitt MedM _| 
Mr Jn Sp 0< Dh t Bradstrecl SI — i 

F My to Ktewn Corpn. 50c , 

Mar Jin 5 D ftmaO ! 

MrJnScvOK m.fironJO.01 { 

F May to Wk-Corpo-Aaier. 50c. 
Jn Ax Jhr 0 rkstOncagoS5__ — , 

Mar Jn 5 D FardUcHrSZ 1 

ZU GATX621* 

April OdfCes.Etoa.S36 

Mar Jn 5 nCMeorC 

FtLMjArjJh. SlAaiFbKSrasBkSl- 
Fe.niyAi.Na. Ct Weston Fx SI « 

Ja No to My HarinlRS65a. 

— Home Federal 5001.- 

Kar Jn S D HeneyweU SL50 

No to Ap Ja Hospital Cera Am SI - 
Mr Jn Se Ek Hofitea tads lx»—~ 

Mar Jx S 0 IBM Corpn *125 

ApJyOcA 1C Industries 

A to Jy Ol ITT Corpn.Sl 

— QffBPTO Inc .. 

Mar Jin S DlngmelMbndS2 

Fb to to Nt laUcon 

Mar Jn 5 D 111 IntnLSUS 

Mar Jn S D Lxhtoed Crpo. 51 — 

May to N Mai Lone Star tads SI 

Ma Jw 5 S LndsanilattS0J5- 
Jan ftg J*y Pc Urwir'i 50c. 

Jn to JV tt Mnd. H»»er 57ii_ 
Mr Jn Se D? MaruEUtoBSlQO- 

Fa My to NMerrMLynttn 

— yutowoovderr 
AAprJulOctMMCmCarpl- 
Jn Ap Jty 0 Mora* UPl 521 

F M* to N UYNEXS1 

A to Jf OdPHH 

to Jy Oc APadficfiasiOe 
F« My to N Pacific Teles* S 
Fe My to Nc PtH Cora 25c — 

M* Jon 5 t PenaWtB>)C_ 

F Ax to NPHbbenfl — _ 

JlyOe Jn Apr AtterOauSb- 
JnAxJiyC 9epl9YCe>pfl5S 

F May An Wffemonl SS> 

Mar Jn S OfodmvV InU. SI 
— MabrlNbtaSl. 


IMar '* 
27 Apr 
19 JU 19 
INor 1 
30Mar 
EBstoj 
15Jul 
2bSep 
J9N»] 
22May Z2Ha. 
ltoan 1 
2b Feb 26 


|53‘ 


reJsSVx J997f} 

15x1997. 

96x1998 

re»66xl99MWt 
ren.l5i2X'98fJ 
ndL 12x1998— 
nw9txl999S 
xlL 126x1999. 
reas. 10^x1999 
ommeD 106x 1999 
reas. 13|pc 2000 _ 
reas 10x2001 — 

Over Fifteen Years 



Ocl MayCetter Crau» _...... 67 C.9 

October bw«(FJ5p 90 06.9 

July DdX^abifinm CM U69 

Sept Apr JC oa a r yade Praps 33Z O&Z 

Ocl AprKrapdr(DJZOi) 156 06.9 

Sept ManDnr (George) 25p__ 93x24-2 

October (Douglas tftaltt. Ml __ 85 QOJ 

Dauber Muiun0rass5p-> O 06.9 

May SsafeiSSfc 155 HL9 

Dec. Jind&to 78 HJO 

Fetawny f antri* lOp U7 B3J2 

Dec JwelFetL Ml. lOp * Out 

Ok June! Do. W 10 b. 71 0U1 

OB AprNFedmtttStasInito 68 f2L9 

Ju OdjFMu Grasp lOp — 64 M2 

Apr. NnJGallitod 5p. 81 Pi^JB 

May iGObsOtt^AlOp- 30 034 

July JxJOrsofl (MJI 298 BJ1 

Ftt. OctJH AT Group lQp 96 031 

- -WrtalBar 90 ferfll 

Dec. Jtdj| HnidenunGna«> — 290 QL11 

Dec. JsMHeMra-StaadlOp- S3 04iS 

Jan. Jolyj Do.lOpcU(&«. 051 Pi2 


22 06.9 824 43 L£ 110 

155 S.9 15AU 52 ZU 
78 QUO 3ij 16 63 142 
17 BJ2 R4J> 27 4.910.8 
E OLU W29I0.7 7J3 H61 
71 pi mz-go.7 8J365 
68 fe9 Hi27 6J 83 
64 002 g304!0.9 83 74.4 
n bUO 4.4 15 72 126 
30 05.4 L58l ZO 75 fi£ 
198 pi 5371 5A 2A 10 J 
98 031 13.7 23 5A 92 

HO ES 162 U 36 133 
S3 0U8 TLB 31 4J1CL0 


Mar. OaJStbttagGnwZOp— 98 

— buntouselOp 313 

— KorrepullOp HI 

— BoarteZOp 38 

Jubr No&vedrBgStra.IOp- 453 

May NutoT&SStamSp 172 

Apr. NewTricfamnSp 51 

Jtfy [r era Group 46 

Ftt. AagjDnfPndLlto 62 

— tTcpVato UttlDp—j M 

— (UtterwnMQp. IE 

— UpmlEJ'A' 31 

Da totoaoaaViyfflaZDD.. MB 


_ ftromUBB) j a M2 

Mnr i&dfmwfi ‘ 278 1102 


a 8321 — 1— ' — I — An 

278 002) 82t « 1 421 ♦ Aug 


Ftt* I tt I Net IpnlfirtiPIE Jaiy gtt yajdS a. g^i j * 

98 03J tu» : atll 16)112 Sect - Mar JB bUodS' 2ft> I 278 002 1 82t « 

H3C. *7128 26119.4 W pj 5*gess Pittuda s* Eleartah 

UijT" -j — — j272 April fcamtadEto j U$32 

4B^ mJu 1J22.7 pjj j 3(8 toJ 1I2J26 

172 fra 1265 3.9 22.702 S 60 1932 1625 2.9 

51 QM 3 |i — July DeSte^teiO HdTHl 82 (9J2 33 10 

48 06 B2L0iO2 6a — S JnhlCbeeiri«u5p— — — . 578 Q31 13.9 33 


46 06 B2JX02 62- Fe ^ JdytbenringSb 

62(922 tL522 3^129 _ tWsyHaa 


June NnfWWGrfM) 

J»(y eecmadWtito-. 

SnmWer (Waratnu 

■Ms iteaSUWJ 


m aural -1 - -4- j— 

IE I- RL65j 3.0 1237.7 ^ 
34 DTHl -l- -J- j* 
448 lZUuZ.7 3.9103 j*, 
225 BJ.9 tStMZl 53782 j*. 

274 pi ISMU 1»1« ST 
590 022 3.79 - LD - 


MayOaytM Son SOD 
totoheu IW 20o._ 
JttoCaxeflDicIOP- 
Oabs* iWulIISiJ 
JsratCaapertFrllOp 


37 

p 117 

~ 440 

85 

JTOp- B 
s—J 52 


570 031 
37 079 
U7 fell 


U2S26 5M8J — 

ItiZS 2.9 60 83 Mar. Sen. 

33j 30 b3 7 J May fa 

133 15 lil2J Maxh 

-I — —1 15 Jan Au? 

60<22 7S 91 May fa 

10.837 33(8.41 fa Maj 

ZX2 J 6^U6 - 

1Z.7a«» 62153 Ms Jan. 

ctt.x} 0.9 3453.9 Jn Aiy 


_ iCnnteGraup. 


tads. 10s f 29ijSi9l 0.79 24 I 36112.9) I Oa. AprJBCTDeftL 


Ltag AtnCaf Fla 7ljp. 

fagtaNoidle 

'Uattdcre(A&P)10u. > 333 

S lOp i 

TruSlOp-J 

id.7sv . l 

lr.Eng.lu_- 

CuotCrfUW. 

nt Paris - 

Energy 5p._ 

KB Sendees- 
SieeIDKia. 
ftob-y&Madfaa*- 

Utstra ASSkS 

Jamb Rutter £L 

JfifiA Grate 1 


52 j 27] 66 (fjt OdjCruw Hjuse. 188 


tO >B3| -1-1-91 fa 


Wgtafc 98 rai o25)06 3^421 ^ DedCtmnte^ 

Vntnrt5KMg)50p- 487 ».9 197.75; 33 j 2411S ^ 0ab«s4M«. 

faPjpeLiaOOO™ D29 30.9 Ax. OsutanrCarp. 

■WorWadratolOpJ Z75 t R293J7i 2U23.4 DecjDrruCraap 221 

ELECTRICALS m JuMAmttSop m 


DedCunmte 7W94 J a99aaC5J 

OctllNs^ MeL'A'lOp— J 8 11 


17.7511.7 62151 Apr. 
©Vil — L9 - Jn 


AlySETEC : 

Oct BOC Gram' — 

Jah Dd9bcC*U20Q]-Ob- 


0(L M»r JH award SMd JBp 31 L0- 

Dec. MayftwackAhnen in Wi 

— IflnUd Amco Cpn U - 

Mar. DetliarirbU.) 290 16' 

April mbyptant 25 IU 

Mar DcWJnnh>gi ASJQ — IN 33 
Ax OcwJohMnes PtL lQy— 82 IZJ 
Aly LataraeCPIkFlOO— £97 t.7 

fa AlypmglJoM 352 I6< 


23 4.9 UL2 
3.4 J.« 1U 
16 65 118 
31 3L3 132 


199 169 17 jj -861- 

25 113 025^19 1.4(193 

M 33 Q2D9USU 4^9.9 
82 12.8 ( m4 23 70 7.4 

337 4.7 mElSHl3 2^265 
B2 169 160 53 2«106 

MS 3J2 13^18 TO 93 

95 BIO N369 31 69 72 
76 310 1364j L7 60103 
IH 273 5jJ2D 69103 
148 Q71 70 32 20123 

177 6.9 120 9 40 * 


352 169 

JUUtamlJJH 2C6 ZU? 

La«ieace(WJ W SIB 

Lfltey (FJ.CJ 76 SiO 

Han. & Clydeside 118 Z73 

LmeflCY.JJ 348 B71 

(McAIpnetAHrad) 377 (2.9 


yCStneZOpJ 265 031 272(58 


dCon Carpi — — 
rgnUPlSU — 

'HEX SI — 

IH 

aficGasSBccS- 
cffic Trie* SOOO - 

n Carp. 25c 

imall83>]C 


NYCDrpnSS — 
nord 55 — 


H2.44 - 4.4 
S2.49 — 36 
164 - 62 
$1.6® - 33 
SI- 72 - 81 
SMC - 64 
A26J - 08 
SUE - 41 
SL7! - 27- 
SL4C - 23 
SLM — 36 
441—23 
5112 - 36 


WcUuttfin&H— 135 BO-9 
dagoeeli Southerns. 136 &7J 

danden (Hldg) 202 00.9 

danbafltHaUn U5«C42 

landers UttriZOp— 134 tBJO 

daySfeseil 104 B97 

layer Id IE p3_12 

IfalSuaUOp 23 QUl 

dottIA) 127 5 b 

InrienU)- 378 felO 

(ewrUttn 880 M3 

tot u notara EricS 195 0121 

faHlC.HJ 675 Ell 


135 00.9 76 19 7.4 63 

136 071 47 17 4.9| 17.1 

202 009 171 23 5310.9 

185BC47 fS.D 23 3*14.4 
134 teK) 43 36 4.Z91 

104 B97 3.75 — 53 — 

IE C3_1Z 152S 15 3M105 


October Per sim mon lPp_ 
Ftt. Oct Phecoca TMier_ 

Jriy Ox. Pochta; 

Apr faH>riyp*elOn — 

Jne OecRMc 

Ax. DeuRaue tnh. 10p._ 

U« DrrifRwM 



mil lost) 

9.92 9.93 

10.70 11128 
lflOC WOO 
9.92 9.97 
IIjBS 10.40 

9.96 9.E 
103E 1010 

9.97 9.97 

6V 837 
987 9.94 

984 9.91 
9 .» 984 

10.00 991 

10.45 1010 
9.44 9-72 

1033 1084 
1035 1010 
675 929 
932 966 
99* 980 


IF eft lAug^nsois4x 40W27J2 971 - 

Un lDecl*vLini3>»ctS 369*510 936 - 

1AX 10a (udt. VsX. 'bl AK. 47Saf24_2 735 - 

5Ax 50aIraas.3x'66AH. 30VC.9 926 - 

5A to 8y 0 Consols 2*2* 26 p.12 9-62 - 

lAx lUoiTreas. 2'jX 25 \riB42 9Jll — 

Index-Linked 

M m P) 

ran. 2x *88 CZ97JJJ 118^ Z12 2.9: 487 

Da.2x‘90 (J33.9) uSSm 3 32 418 

Do.2pc'9b (267.9). 1131.72 325 412 

Da.2>axm <30881 M> 177 323 398 

Da.2^K'03 010.7). 9(P, 14J0 366 389 

Do. 2x '06 12741) 1011,012 336 326 

Da.Zljx'09 (31671 96^ 1410 332 320 

00.212X^1 (2941). lta^ 171 341 365 

— , D»2«ax'13 051.91 855.UU 340 337 

2bJn 26JM Db.ZI»c- , 16 0228) 925, 2012 339 ..334 

XMd 16Apn Do.2ijx'20 0273)] 9039.9 I 330 330 

Prowctwe real redemption rate on pr ot ected intottoa of (1) 10% and 
(2)5%: Hi) Flqum M parentheses show RPI base month for lucks «& * 
B months prior to IM*. RPI for Ju* 1TO3: 376.4 «S hr January 
1986: 379.7. 

INT. BANK AND (TSEAS 
GOVT STERLING ISSUES 

4 Jan 4AdAiiha<OtnU>riA20U_J 1025*12 I 108l] 10.78 
24MX 24S^tox Dra Bi lDWtn2009_j 98 PU | 1046^ 10.48 | 
ZBAo 
2Mx 
23fa 
32Mx 
IMay 1 
8Ao -fa 
Ufa 15 
Wtoy 
31IUr 
31 Jn 31 
3Jn 
lMx 
29Jly 
4May 
25fa 
22 Jan 22 


ft Ja to Jfi 

Mr Jo Se D* 
FbMy Ag No 
to No FeM] 
Mr A Se De 
Ma Jn Se Dec 
Mr A 5p D, 
June Dec 
Mr A Se De 
Mr A Se De 
A Ap Jy ft 
A Ap A ft 
Fe My to He 
to N> Fb A 
Hr A Sp Dt 
Mr A Se De 
FbMy Ag Nc 
Mr A Se De 


to Jy Oc A 
May fa. 
A to Jy Oc 

FeMyto No 
Jriy Jan. 

JHy Jan. 

J»i«.DecJtar 


A to Jy < 
A# Jy Oe J 

Mr ASP E 
Mr A Se E 
AntoJf.O. 


Sara Lee Slf] 

SaddFlS) 

SoothwestenBeflSl. 

Sperry Corpr 5050— 

SraCo. Inc. SI 

TRW Inc , til, 

DnlOpcUi 5X91-5^1 

Tens MIS 

Tine lx Si 

Tram»33i, 

TraomencaSl — 

Transaorid Corp E_ 

IMoo Carbide SI 

UbLTedi 

BUS Steel 51 

USWesW 

fWoohrorth S3ia — 

CANADIANS 

fAMul Energy Corp. _J 276 I— - 

Bk. Montreal | 131.12 SL96 

Bk.faaScoLK 595p »J2 M8c 

fSarick Rea Carp 437p — — 

BCE U 18tj 1112 522E 

VBowValleyn 529p L5J2 20c 

Brascanfl 10? Z91 5160 

•BrettwaitrRta. — SBBp — — 

Can.hto8R.S2 887* WJ2 bSUH 

Can. Pacific » 827p 9012 M8c 

P Do. 4 k D eb. £100 — 36V till 4% 

*Edm fa MOWS 99Tp — 20c 

btten Sceptre Res. _ 480p - — 

tonatt Gold Mines — 405p — — 

SfangesEapH 350p 9- 

VGttCanJ 718p 263 52c 

Wanker SMCaMI— UMmi 96c 

HeotysGrnto 130b — — 

Madsen's fa I 114,002 60c 

flngiirialM— 21V2fUl «L6C 

IVOR 988b 3ft4 IISSUC 

flmL Coma Res 650p — — 

blotind Nbl Gas U — 525b 3002 60c 

MasseyFergHoriL— I34p U77 B— 


d (£ WnntsJ J £3M I — 
sAArt—J IS 009 
son lOp — J 40 tel2 


□ 6913 73148 

10 1193 21 43 13J 
5 1L0 5.4 U 132 

U 631 21 48 14.6 

a *7.79 7.0 Lu 122 
9 o4.7S 36 48 88 


2SJ0 12.919 48 68 

241 1,2.9 27 £3 332 
HID 113d 33 19 12.9 

242 10.7903 24- 
SJO d525l LO 74 383 
912 tills 22 37)143 


May fa 

Janrary 
Feinary 
An Jtd] 

Aogff 

Jsfy Haiti 

March On 

fa. fa 


raid 238 M10 

rP. Cement 160 0“^ 


fa. fa aurpei Fisher 

— — Sheffield Bril* 

July Doc. bhdaU IWml 

Dec. July Smart UJ 10b 

July fa. Tarmac SOp .—.... 

Apr D« *Tx Homes 

July Oa Taylor Woodrow.— 

jm Oa TfanrCraop 

Jim fa. Tmh&Arnrid 

MX. Oa Treat Hottngs IDp- 

Jine lurrlfl Corp. 

Jane Tysons (CamrJ Up- 


158 00.9 60 28 56 123 

40 tal2 065 6.4 21 73 

2M SU8 71 U U 198 

160 0410 62 D 53 HUB 

262 E7.1 73 • 4J 0 

92 06.9 22! 2.9 331Z1 


92 169 

u artn 

540 mIo| 104 53 247 2 

73 pul d4i§U B313J 
412 p9 1*80 28 2817 2 

70 am *4.913 92106 
537 09 915.0 22 40146 M 

149 00.9 T4j 21 46 143 JS ^ 

360 00.9 7.93 3.4 3113.4 _ * 

82*§42 lira 68 li 98 fa fa 

bTK. 4 74 — £3 — Jfa JS 

Jan. Jalj 


Fdnay 
Dec. Jam 

Ju9 

Ax Not 

Feb Aog 

Ftt Jut) 

April No*. 

Jan. Job 


121 _ 

~ October 

j, 7 _ a . Ax Se* 

^ April oa 

Hi Jane Dei 

106 _ 


Feb fa 

Ax fa 


Dec AbbMnxQrtGiN)— — -J M bUlf 329 

CHEMICALS, PLASTICS 


258 B9.4 7X - 64 - _ 

33 06 2J-104- SIS 

SB bLU 33 13 &6|98 _ 

24t 002 me 3.1 54&« oa 

25BSC4.2 723 ♦ 44 * OcaMr 

6606 641 - 1 
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Financial Times Monday March 3 1986 


CONSTRUCTION CONTRACTS 


BUSINESSMAN'S DIARY 


CRENDON Manchester motorway maintenance 


BK TRADE FAIRS AND EXHIBITIONS 


Hi-Spec Structures 
for 

Hi-Tech Industries 


EDMUND NUTT ALL has awards Shoreline protection contract -starts shortly with a 50 week 


worth a total of £8m. A £3m awarded by Blackpool Borough contract period. The lake 1 b to 


CRENDON STRUCTURES UMfTED , 
Long Cfflndon, Aylesbury, Buds. 
HP180BB 

Tel: Long Crendon (08441 208481 
l Telex; 83249 J 


contract has been placed by the council starts on March 8. The be enlarged by removing the 



Bovis builds 
Algarve hotel 


1.700 metres of coast protection perimeter wail and replacing it 
cheater's motorways. The two- include* demolition of sea walls with a wall on the seaward side 
year contract, which comes into and groynes; driving steel piling followed by the dredging of 
effect on April 1 after the aboil- and construction of reinforced 71,000 cu metres of beach ana 
tlon of the Greater Manchester concrete capping beams and lake bed m ate r i al . The new wall 
Council, covers several aspects aprons together with concrete will be constructed of 12,500 cu 
of routine maintenance indud- pavements and renovation and metres of filter stone, armoured 
ing lighting repairs, routine re- structural repair of promenade on the outside with 6,800 cu 
surfacing, gully emptying, grass shelters. The contract period Is metres of «mour stone and .pro- 
cutting and emergency mainten- 140 weeks. The Metropolitan tected on the inside with 9,800 
ance. The motorway network in Borough of Wirrall have awarded sq metres of stone asphaltic con- 
Manchester Includes sections of a £L5m contract for the recon- crete. It will have a cut off or 
the M56, M8X, M62, M63, M67 and struction and extension of the 6£90 94 metres of steel sheet 
M602. The £13.6m Norbeck West Kirby marine lake which piling. 


Currant; 

Glass and Glass Technology 
Exhibition — GLASSES (0378 
77966) (until March 5) 

NEC, Birmingham 

March 4-6 

Business Telecom Exhibition 
(01-868 4466) Barbican Centre 
March 4-7 

World Dredging Exhibition and 
Congress (01-549 5831) Brighton 
March 940 


British Chemists Exhibitions— April 2-4 


Materials Testing Exhibition— 
MT 86 (07072 75641) 

NEC, Birmingham 

March 24-27 

Information Technology end 
Office Automation Exhibition and 
Conference— INFO (01-647 1001) 
Olympia 

March 25-27 

Fashion Fabrics Exhibition — 
FASHION FABRICS (01-385 
1200) Olympia 


ing lie! 
surfacu 
cutting 


BOVIS INTERNATIONAL has M602. The ' £13.6m Norbeck West Kirby marine lake which 
been appointed managing con- 

luxury hotel at Quinta do Lago Scottish projects for Tarmac 

in the Algarve, Portugal. Con- _ 

struction is scheduled to begin Two Projects in Scotland are premises in Feutaoville Rd, 
this month and the hotel will included contracts, worth London, for National Girobank 
be complete in the autumn of over £5.5m, awarded to TARMAC (£501,000); and building factory 
1987 The cost of the project CONSTRUCTION. The largest units at Great Harwood, Lane*- 
is about £7m The hotel will be is for building a £L6m six-storey shire, for Lancashire Enterprises 
landscaped into the pine-wooded block West George St, (£475,000). The company’s ctm- 

hillside and the majority of Glasgow, for Bett Brothers (Pro- tract housing organisation has 
rooms will have beach and sea Perties). Work has started for three contracts— modernising 56 
vtauM Facilities will include completion in about IS months, homes for Derby City Council 


Scottish projects for Tarmac 


Two projects to Scotland are 
Included to contracts, worth 
over £5 .5m, awarded to TARMAC 
CONSTRUCTION. The largest 


£4m Guildford 
hotel scheme 



cotland are premises to Fentooville Rd, QOlvl S CllclIl G 
acts, worth London, for National Girobank southern win. 

to TARMAC (£501,000); and building factory 

The largest units at Great Harwood, Lanca- SJtSEt ^TrS>J?F®S to 
m six-storey shire, for Lancashire Enterprises build the Guildford Post House 


-BRITCHEH (01-802 4258) 

NEC, Birmingham 

March 11-13 

International Production Show 
for the Electronics Industry 
(0280 815226) Olympia 

March 16-19 

Meat Technology and Food Pro- 
c essing Exhibition — MEATEX 
(0423 61819) NEC, Birmingham 
March M49 

Harrogate Fashion Fair (01-637 
2400) Exhibition Centre 

March 17-20 


London Book Fair (01-940 6065) 
BarbJean Centre 

April 341 

Spring Annual Gardening Exhi- 
bition— SAGE (021-780 4171) 

NEC, Birmingham 

April 8-10 

National Pub, Club and Leisure v. 
Show (01-222 9341) Olympia * 
April 8-10 

International Helicopter Tech- 
nology and Operations Confer- 
ence and Exhibition (01-549 
5831) Aberdeen 


is for building a £L6m six-storey shire, for Lancashire Enterprises 
office block to West George St, (£475,000). The company’s con- 
Glasgow, for Bett Brothers (Pro- tract housing ' organisation has 


Office tower in Ontario overseas trade fairs 


(£475,000). The company's con- Hotel, worth over £4m. The 
tract - organisation has design will follow the traditional 


Facilities will include 


indoor and outdoor swimming ^ Riccarton, West Lothian, the 


pools, a gymnasium, health 
centre, sauna and squash courts, 


company has an £812,000 con- 


(£614,000) and external works 
on 120 homes on. two sites for 


tract for extending a building Leicester County Council, 


restaurant, coffee shop and and providing additional labors- gether worth £456,000. Tarmac 


style of two and three storeys, 
built in brick with a tiled roof. 
Work has stinted at Eger ton Rd, 
Guildford, and completion is due 
in the first half of 1987. 

* 


bars. Interior decor will incor- 
porate local materials including 
marble and band - painted 


torles for Syntax Pharma- 
ceuticals. Other contracts in- 
clude office block, vehicle main- 


Resfurb has a £471,000 contract 
for work at Salters Meadow 


WALTER LAWRENCE & SON 
Jb building workshops and stores 
for the Crossness Sewage Treat- 


ceramics. Owner and developer tenance bay a nd associated works Health Centre, Bum two od, meat Works in Belvedere Rd, 


Taylor Woodrow Construc- 
tion Corporation, of New 
York, has been awarded a 
514m (£10m) contract by 

Dover Park Development Cor- 
poration to be gen eral con- 
tractor for the construction 
of a 16-storey office tower to 
Hamilton, Ontario, Canada. 

Work on the building, 
which will be the new head- 


quarters of the Canadian Im- 
perial Rank of Commerce, is 
due to start this month with 
completion to June, 1987. 

The 250.000 sq ft building 
will have two levels of base- 
ment ear parking, and a re- 
info reed-concrete frame with 
glat fff curtain walling. The 
entrances and lobbies will be 
clad to granite. 


March 3-7 

Asian Safety, Security and Fire 
Equipment Exhibition (01-487 
2622) Koala Lumpur 

Manh 18-16 

Scandinavian Travel and 


March 26-39 

urity and Fire SE Asian Building and Con- 
dition (01-487 struction Equipment Exhibitions 
Koala Lumpur — CONEQUIP / SIBEX (01-891 
6051) Singapore 


Tourism Exhibltion^.-REJS 80 Third 2 &S5fdi Oil Show (01-486 


(Copenhagen 45 1 51 8811) 

Copenhagen 

March 17-21 

Store and Shopfitting Equipment 


AKKhobar 


April 22-26 
International Pac 


Machinery Exhibition — hoc — PROPACK (021-7* 


Exhibi- 

6707) 


KORSTORE (01-439 0501) Seoul Brussels 

March 19-23 April 22-25 

International Spring Trade Fair international Traffic Engineering 
(01-977 4551) Vienna Trade Fair (01-437 2175) 

March 20-26 Amsterdam 

International Machine Tool, __ ... 

“SJ'SSKK iSenMtioMl Printing and Paper 


is G ramp i am 

HoteZetros, Lisbon. 


Invest imentos at Manchester for Esso Fetro- Staffs, for South-East Stafford- Abbey Wood, SE2, tor Thames 


(£877,000); refurbishing shire Health Authority. 


Water, at a cost of £1.6m. 


The Nippon Credit Bank 
(Curacao) Finance N.V. 

USS 100 , 000,000 1278% Guaranteed Notes due 1992 


NOTICE IS HEREBY GIVEN that pursuant to Condition 5(b) of the Notes, USS 10,000,000 principal amount of 
the Notes has been drawn for redemption on the 4th April, 1986, at the redemption price of 101% of the principal 
amount, together with accrued interest to 4th April, 1986. 

The serial numbers of the Notes drawn for redemption are as follows: — 


941 1763 2939 393J 4354 5793 6637 7572 8608 9613 10677 11652 12849 13856 14871 16042 17107 18083 19125 

944 1774 2941 3932 4858 5799 6639 7573 8609 9634 10678 11668 12853 13865 14872 16059 17112 18113 19132 

948 1775 2944 3940 4889 5804 6642 7585 8648 9636 10691 11678 12860 13867 14898 16060 17130 18118 19135 

95! 1785 2957 3967 4895 5815 6648 7590 8657 9649 10708 11687 12864 13872 14906 1608217137 18133 19136 

955 1811 2968 3969 4917 5824 6649 7617 8675 9651 10717 11696 12891 13876 14912 16094 17147 18134 19140 

957 1813 2993 3981 4928 5826 6653 7619 8691 9654 10729 11734 12900 13889 14920 16095 17159 18154 19171 

958 1819 2996 3984 4929 5874 6657 7628 8692 9657 10754 11745 12923 13908 1494S 16101 17160 18159 19189 

973 1838 301! 3990 4931 5883 6672 7629 8700 9667 10756 11748 12925 13909.14952 16102 17197 18201 19201 

981 1849 3016 4005 4932 5886 6686 7631 8701 9674 10758 11755 12938 13910 14957 16103 17200 18209 19204 


142 1013 1881 3019 4044 4942 5926 6698 7679 8708 9700 10785 11764 12960 13935 14990 16114 17243 18233 19214 
145 1014 1893 3027 4062 4954 5948 6701 7680 8717 9713 10792 11797 12998 13939 15001 16117 17246 18237 19218 


146 1036 1897 3037 4066 4968 5956 6704 7695 8726 9733 10800 11813 13014 13940 15004 16119 17252 18253 19239 
152 1040 1923 3050 4072 4970 5964 6715 7701 8735 9739 10816 11820 13019 13945 15005 16143 17265 18255 19245 


156 1041 1939 3058 4078 4992 5969 6740 7710 8765 9746 10817 11821 13030 13972 15013 16146 17276 18260 19248 
164 1044 19SO 3068 4087 4993 5970 6747 7723 8767 9749 10830 11822 13044 14004 15026 16155 17280 18261 19270 


166 1052 1986 3075 4088 5015 5979 6772 7727 *774 9761 10855 11825 13061 14006 15037 16167 17286 18284 19271 
173 1054 1987 3086 4089 5027 5981 6773 7769 8780 9762 10859 11856 13064 14010 15045 16187 17288 18317 19283 


202 1056 2028 3096 4095 5046 5991 6778 7772 8797 9778 10870 11868 13066 14024 15048 16230 17290 18329 19289 
206 J08O 2037 3104 4101 5060 5997 6783 7775 8839 9779 10884 J1871 13109 14029 15066 16233 17294 18352 19305 


210 1084 2054 3121 4106 5062 6004 6784 777* 8844 9797 10910 11876 13131 14063 15074 16237 17340 18367 19306 

220 1105 2077 3126 4119 5107 6017 6793 7784 8847 9817 10911 11887 13136 24074 15079 16248 17358 18374 19320 


237 1112 2088 3168 4134 5109 6019 6810 7788 8862 9821 10953 11904 13157 14086 15083 16261 17360 18390 19326 
250 1121 2098 3176 4142 5128 6020 6814 7805 8866 9828 10965 11939 13160 14093 15099 16279 17364 18429 19327 


253 1123 2118 3180 4156 5133 6022 6816 7807 8872 9831 10966 11952 13190 14106 15117 16295 17372 18432 19342 

254 1125 2129 3189 4170 5140 6034 6851 7809 8878 9835 10991 11965 13199 14125 15128 16299 17382 18451 19352 


258 1127 2132 3193 4171 5150 6047 6857 7820 8892 9842 11002 Z 1983 13206 14145 15136 16318 17386 18462 19358 
273 1134 2143 3217 4186 5164 6049 6875 7833 8893 9843 11005 11989 13209 14149 15150 16326 17388 18472 19392 


278 1155 2237 3228 4191 516 6 6051 6886 7845 891S 9848 11012 12004 13211 14151 15152 16329 17389 18494 19401 

279 1156 2256 3238 4226 5167 6063 6891 7850 . 8918 9855 11018 12007 13218 14152 15168 16330 17390 18522 19402 


1158 2278 3258 4228 5168 6067 6895 7861 8937 9857 11025 22011 13233 14170 15172 16341 17412 18541 19423 

1160 2290 3259 4237 5182 6072 6923 7873 8943 9868 11029 12021 13234 14175 15176 16344 17459 18546 19431 


290 1172 2300 3314 4239 5199 6075 6939 7874 8944 9870 11041 12026 13243 14188 15208 16353 17464 18553 19446 
296 1178 2315 3315 4255 5202 6078 6952 7888 8946 9873 11043 12040 13252 14193 15216 16355 17466 18556 19472 


325 1193 2319 3338 4272 5210 6080 6953 7915 8955 9888 11049 12043 13259 14206 15221 16390 17473 18565 19477 

334 1202 2333 3340 4275 5213 6083 6993 7918 8960 9895 11051 12049 13268 14222 15227 16425 17474 18567 19480 


336 1212 2351 3344 4285 5225 6086 7004 7937 8979 9904 11055 12053 13270 14224 15263 16426 17490 18574 19485 


339 1214 2352 3347 4289 5226 6090 7008 7957 8991 9921 11061 12054 13271 14234 15326 16433 17500 18580 19486 


354 1219 2353 3348 4297 5228 6091 7011 7968 8994 9930 11072 12064 13297 14235 15328 16437 17507 18596 19497 

407 1220 2354 3355 4308 525 ! 6095 7033 7972 9000 9932 11079 12068 13308 14238 15330 16441 17509 I 860) 19516 


434 1229 2364 3356 4313 5263 6138 7037 7981 


9935 II084 1209S 13343 14245 15336 16455 17511 18603 19530 


452 1240 2397 3361 4314 5265 6139 7040 7994 9009 9945 11085 12107 13346 14249 15339 16459 17513 18604 19534 

472 1250 2400 3366 4320 5271 6143 7049 7997 9015 9952 11087 12122 13350 14271 15348 16466 17524 18606 19538 


493 1251 2408 3397 4351 5272 6145 7052 7999 9018 9962 11090 12153 13354 14279 15350 16470 17527 18617 19539 

497 1264 2415 3408 4353 5274 6147 7073 8015 9044 9966 11092 12181 13365 14296 15357 16488 17550 18636 19551 


502 1283 2421 3411 4362 5281 6150 7084 8021 9050 9980 11099 12189 13366 14303 15373 16498 17552 1B663 19554 

506 1294 2424 3418 4370 5298 6153 7092 8031 9056 9988 11100 I2I95 13368 1 4309 1 5409 1 6506 17558 18681 19565 


507 1299 2471 3426 4376 5320 6155 7093 8037 9057 10012 11127 12196 13370 14315 15412 16516 17562 18694 19570 

513 1300 2500 3428 4390 5332 6167 7096 8076 9064 10013 11145 12207 13377 14324 15441 16519 17563 18699 19573 

516 1302 2517 3436 4394 5349 6173 7100 8078 9069 10043 11154 12223 13387 14343 15467 16532 17577 18707 19580 

522 1325 2518 3439 4395 5350 6181 7103 8091 9090 10063 11166 12226 13391 14345 15468 16565 17604 18708 19581 

524 1327 2550 3440 4414 5361 6187 7112 8102 9095 10067 11184 12229 13414 14357 15494 16582 17610 18731 19583 

530 1340 2568 3441 4440 5377 6196 7113 8103 9098 10097 11193 12244 13425 14367 15500 16590 17611 18733 19602 

552 1341 2575 3460 4441 5387 6198 7118 8111 9099 10111 11195 12249 13437 14376 15521 16591 17639 18744 19617 

553 1350 2579 3466 4460 5392 6212 7143 8112 9107 10139 11198 12286 13446 14379 15524 16593 17651 18747 19619 

559 1359 2592 3481 4471 5393 '6223 7153 8113 9126 10140 11201 12290 13459 14389 15528 16629 17683 18750 19622 

560 1361 2607 3487 4478 5398 6231 7177 8116 9131 10180 11208 12320 13460 14394 15533 16658 17692 18764 19628 

568 1373 2611 3493 4489 5408 6237 7182 8118 9137 10191 11215 12323 13511 14402 15534 16661 17694 18771 19633 

579 1378 2618 3497 4490 5409 6239 7184 8127 9156 10213 11216 12342 13517 14423 15562 16693 17695 18776 19645 

618 1383 2619 3499 4491 5420 6252 7191 8129 9157 10227 11225 12388 13521 14436 15586 16703 17697 J87S0 19650 

625 1389 2622 3518 4494 5421 6259 7226 8133 9165 10230 11265 12395 13525 1 4448 15599 16729 17706 18788 19676 

632 1392 2630 3521 4496 5427 6260 7234 8145 9173 10236 11274 12399 13536 14465 15616 16754 17746 18790 19679 

667 1396 2631 3524 4508 5433 6263 7236 8212 9188 10243 11275 12404 13539 14474 15631 16777 17747 18791 19680 

670 1399 2633 3525 4513 5445 6274 7240 8213 9197 I0245 11277 124O7 13542 14486 15640 16794 17754 18815 19703 

700 1409 2642 3528 4521 5448 6279 7252 8231 9222 10266 11301 12427 13550 14513 15658 16804 17759 18832 19705 

706 1410 2658 3530 4551 5453 6293 7268 8237 9239 10275 11324 12428 13551 14518 15663 16825 17761 18833 19707 

720 1418 2659 3 536 4570 5455 6297 7269 8253 9270 10276 11350 12472 13553 14552 15673 16830 17781 18842 19713 

724 1421 2669 3540 4578 5456 6317 7279 8268 9274 10286 11352 12501 13596 14562 15679 16863 17789 18843 19747 

728 1426 2683 3547 4584 5462 6320 7294 8275 9276 10293 11360 12502 13597 14567 15689 16868 17791 18859 19754 

731 1430 2694 3558 4590 5468 6324 7300 8284 9281 1030* 11364 12538 13599 14574 15690 16874 17808 18861 19767 

73S 1454 2707 3588 4593 5476 6345 7313 8296 9292 10309 11374 12567 1360 6 14577 15697 16875 17816 18863 19773 

737 1488 2710 3595 4594 5487 6358 7329 8298 9297 10323 11378 12569 13615 14595 15701 16895 17819 18887 19776 

740 1495 2714 3624 4610 5489 6371 7366 8299 9327 10336 11380 12575 13618 14603 15706 16930 17822 18915 19785 

74J 1503 2721 3627 4615 5496 6373 7378 8305 9335 10345 11381 12585 13623 14605 15722 16932 17828 18924 19793 

753 1510 2729 3642 4624 5524 6392- 7379 8312 9340 10355 11392 12589 13638 14609 15728 16933 17829 18929 19797 

767 1512 2732 3646 4627 5535 6404 7403 8316 9349 10378 11397 12621 13639 14611 15766 16937 17850 18940 19805 

788 1523 2755 3647 4638 5553 6452 7404 8337 9399 10391 11403 12624 13640 14625 15792 16940 17869 18945 19818 

806 1525 2771 3648 4641 5554 6473 7409 8356 9408 10434 11407 12639 13644 14631 15802 16942 17B73 18950 19819 

807 1552 2778 3659 4650 5555 6486 7412 8359 9415 10443 11424 12642 13645 14653 15825 16943 17879 18951 19835 

808 1561 2787 3675 4669 5569 6490 7419 8370 9420 10459 11434 12655 13654 14704 15859 16945 17881 18960 19839 

828 1574 2788 3677 4670 5573 6494 7421 8382 9423 10471 11447 12657 13667 14711 15862 16977 17882 18968 19842 

830 1603 2808 3685 4685 5579 6499 7434 8419 9425 10503 11473 12659 13673 14715 15873 16986 17907 18969 19843 

834 1611 2816 3695 4724 5597 6502 7441 8422 9428 10530 11489 12679 13683 14743 15876 16988 17915 18984 19849 

850 1612 2823 3696 4738 5602 6514 7443 8438 9437 10551 11490 12688 13696 14748 15894 16989 17916 18990 19858 

853 1616 2829 3731 4746 5607 6516 7446 8441 9467 10570 11501 12703 13704 14754 15895 16993 17918 19003 1986S 

1 59 1649 2847 3763 4757 5612 6521 7458 8451 9477 10595 11520 12710 13719 14756 15900 J6997 17929 19007 19879 

883 J551 3860 3776 4795 5620 6522 7459 8459 9483 10597 11539 12717 13755 14764 15933 17001 17968 19031 19884 

868 1665 2861 3793 4803 5628 6524 7471 8471 9484 10611 11544 12735 13764 14792 15949 17010 17975 19040 19889 

875 1670 2878 3822 4814 5632 6528 7490 8489 9485 10617 11551 12737 13765 14793 15957 17012 17979 19047 19906 

I 7 ? J674 2888 3843 4817 5636 6542 7493 8508 9496 10626 11552 12748 13772 14794 15965 17022 17982 19058 19926 

!!2 2892 3873 4818 565! 6543 7496 8511 9499 10629 11568 12750 13778 14814 15975 17064 J7998 19059-19933 . 

8 | 3 2SS? 1SS1 3873 4820 6358 7SI8 8513 9516 10630 11572 12752 13788 14820 15977-17065 18018 19077 19956 

3 ™ 3 2909 3890 4*24 5663 6574 7552 8529 9519 10635 11586 12771 13790 14821 1598& 17075 18031 19080 J99S7 

222 ?Z?5 ll\l 3902 4827 5669 6581 7553 8547 9538 10642 11592 12773 13805 14837 15999 17080 18033 190S8 19967 

!Zi? 2918 3918 4829 56 M «0S 7556 8556 9571 10648 11599 12776 13811 14850 16000 17085 18042 9090 9972 

9 } 8 J 7 “ a9 17 3926 4832 5698 6608 7557 8567 9581 10655 11603 12801 13829 14852 16004 17092 18045 19098 19984 

III H 9 ;? 3928 4837 5700 6415 7559 8571 9583 10667 II608 12804.13838 14857 16036 17099 18051 19107 19986 

™ 3919 4843 5706 6617 7 562 8605 9600 10675 11633 12839 13852 14859 16039 17100 18060 19116 19991 

930 1757 2937 3930 4844 5738 6629 7566 8606 9609 10676 11634 12840 13854 14868 16041 17104 18067 19124 19995 


On the 4th April, 1986, the said redemption price will become due and payable on each Note to be redeemed, 
together with accrued interest from 30th January, 1986 to 4th April, 1986 amounting to USS 114-44 per USS 5,000 
Note. On and after that date, interest on the said drawn Notes will cease to accrue. 


Note. On and after that date, interest on the said drawn Notes will cease to accrue. 

. Payment of the Notes to be redeemed . will be made on or after 4th April, 1986 upon presentation and surrender of 
the said Notes, with ail coupons appertaining thereto, at any of the following Banks: — 


Bankets Trust Company 
Dashwood House 
69 Old Broad Street 
London EC2P 2EE 


Basque Indosuez Luxembourg 

. 39 Allfee Scheffer 

Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt I 
CH-4002 Basle 
. Switzerland 


3rd March, 1986 


B Bankers Trust 
Company, London. 


Agent Bank 


Good start for Wallis 


In the first month of 1888, G. E. due tor completion in May 1987. 


WALLIS & SONS has started In London, ex 
-projects totalling £10m to Lon- btshment worl 
don, Bristol and Swansea. Of the TGWU i 
these, two are management con- Green Lanes ( 
tracts and together total £3.S5m: is nearing o 


In London, extension and refur- 
bishment work is underway to 
the TGWU regional office to 
Green Lanes (£L56m), and work 


April 22-25 

International Traffic En gin eering 
Trade Fair (01-437 2175) 

Amsterdam 


tries Exhibition (01-486 W5V) ^alr-DRUPA (01-493 39S3) 
Miu 4 

International Footwear Trade May 5-6 
Fair (01-493 3893) Dusseldorf Business Efficiency, Office A 
March 23-26 matlon and Business Comm 

Fashion. Week (01-486 1951) oatioo Exhi bition — BEE/Oi 
Munich (01-855 7777) Hong I 


tracts and together total £3.S5m: is nearing completion on. an 
studios for HTV in Bristol and eight weak refurbishment pro- 


fitting-out an office building to ject at Continental Bank House 


the Strand for British Aero- in Queen Victoria Street £250,000. 
space. In Cardiff a two-storey Decoration of galleries at the 


a dminis tration building is under Victoria and Albert Museum 
construction at Maindy Barracks will commence shortly together 


Dusseldorf 

May 5-8 

Business Efficiency, Office Auto- 
mation and Business Gom rouni- 
oatioo Exhi bition — BEE/OFEX 
(01-855 7777) Hong Kong 


at £710,000 and Devonshire with renovation work to the roof 
House in Greyfriars Road to £500,000, and refurbishment pro- 


BUSINESS AND MANAGEMENT CONFERENCES 


being refurbished tor the Aquto jects are underway at Queen 


Property Co (£250,000). Work Anne's Gate and Lexham G«u> 
has started at the Grand Theatre, dens, London £850,000. In 


Swansea, on a refurbishment of Somerset, a three-storey accom- 
tbe auditorium, construction of modatian block is undergoing re- 
ft new frontage and bar /lover furbiShment at RNAS Yeovuton 


a new frontage and bar /foyer furbiShment at RNAS Yeovuton 
extensions on each aide of the tor Property Services Agency 


building. The £2 .3m project to £500,000. 


March 4 

Financial Post: investing to 
Canad&--a new partner in North 
America (01-434 2233) 

Grosvenor House, W1 

March 44 

FT Conferences: Cable Tele- 


1986 (01-621 1355) 

Hotel InterContinental, W1 
March 17-19 

Iraq Reinsurance Co: Inter- 
national conference on war risks 
insurance (01-626 2351) Baghdad 
March 19-20 


vision and Satellite Broadcasting Lion International: Planning 


Building homes in north west 


Building and civil engineering 
contracts totalling over £Sm, 


vale, Runcorn, to reclad a num- 
ber ot homes for Warrington 


have been won by Warrington- { Runcorn Development Corpora- 


CRUDEN CONSTRUC- tlon, and an external thermal 
At Boundary Street in render project to 120 homes at 


(01-621 1355) 

Hotel InterContinental, W1 
March 5 

Business Brlefings/Tolley Acting 
for Lloyds' underwriters (01-381 
1284) Connaught Rooms, WC2 
March 66 

Institute far International 
Research: Advanced techniques 


construction management (01-833 
2705) Tower Hotel, El 

March 21 

Oracle Business Information: 
Managing a unit trust-— taxation 
and accounting requirements 
(01-727 5120) 

City Conference Centre 

March 25 


AC 'TSSSr'EU KSBOSMK S.-fiHS' ■s’- — asS-aS-rfi 


ing 102 family houses for the 
City of XAverpooi, while at 
Cobden Street, Woolton, work is 
about to start on 58 sheltered 


WlmlBonm^CoundL On the jgMMim 


Coldhurst Hollow Estate In Old- 
ham, work has started on a 
£120,000 contract to re-roof 26 


flats for Servite Houses. Work flat-roof houses tor Oldham 
has started on a project to build Metropolitan Borough, while at 


35, 5-person houses at Wallasey Edge Lane. Sefton, refurbish- 


tor the Wirral Borough Council, meat work has started on fire 
£L7m refurbishment projects damaged property for Sefton 
include a pilot scheme at Brook- Metropolitan Borough CotuxeiL 
* 


The week’s 
business in 
parliament 


TODAY 

Commons'- Debars on Welsh affaire on 
an adjournment motion. Debate on e 
motion taking note of EC document* 
relating to the European Social Fund. 
Lorda: Ouwr Space Bill. Third Reading. 
Museum of London Bill. Committee. 
Debate on Report of the EEC on Tele- 
vision without Frontier*. 

Select Cow u nl Oeoe ; Homa Affairs: Sub- 
committee on Race Relatione and 
Immigration— Subject: Bangladeshi a in 
Britain Witness: Federation of Ban- 
gladesh Associations (Rooms 8. 4.15 
pm). Environment— Subject: Planning. 
Wltneaoaa: Low Society end Planning 
Bar (Room 20. 4.30 pm). Treasury and 
Civil Service— Subject: EC Budgeiry 
Discipline. Witnesses: Treasury 

officials (Room 15. 4.45 pm). 
TOMORROW 

Commons: Remaining stages of the 
Housing (Scotland) Bill. Second Read- 
ing of the Salmon Bill. 

Lords: Drug Trafficking Offencee BUI, 
Second Reading. Law Reform (Parent 
and Child) (Scotland) Bill. Second 
Reeding. Unsunod question on the 
Government's reaction to Royal College 
of Nursing concern at the reorganisa- 
tion of the National Health Service. 
Select Committees: Education. Science 
and the Arts — Subject: Prison educe- , 
tlon. Witnesses: Home Office's prison 
department: NACRO (Room 21, 10.40 
em). Trade ahd Industry— Subject: 
The tin crisis. Witnesses: Hon Alan 
Clark MP. Minister lor Trade, Hon Peter 
Morrison. Minister for Industry, and 
officials (Room 15. 4,45 pm). Joint 
Committee — Lothian Region (Edinburgh 
Western Relief Road) Order Confirma- 
tion Bill (Ronm 3, 10.30 em). 
WEDNESDAY 

Commons: Debate on e Government 
motion tsklng note of tho Whiu Paper 
on developments in tha EEC between 
January end June 1985. Motion on the 
annual report from tho European Court 
of Auditors. 

Lords: Short debate on the law 
relating to charities. Short debate on 
the case lor e new structure for the 
governance end funding of universities 
end polytechnics. Museums and 
Geflarlss (Prohibition of Admission 
Charges) Bill. Second Reeding. 

Select Cot mi i i t tees: Defence — Subject: 
Defence Implications of the future of 
Weatiand ole. Witness: to be 
announced (Room 6. 10 JO am). Energy 
—Subject: Coal Industry. Witnesses: 
British Association of Colliery 
Managers: Union of Democratic Mins- 
workura (Room 8, 10.30 am). Employ- 
ment— Subject: Manpower Services 

Commission's corporate plan 1989-80. 
Witnesses: MSC officials (Room 8, 
4.15 pm). Public Accounts— Subject: 
Provision of legal aid in England end 
Wales. Witnesses: Sir Derek Qulton 
KCB, "QC. Lord Chancellor 'a Depart- 
ment. Mr D. Edwards, The Law Society 
(Room 16. 4.15 pm). Social Services — 
Subject: Prison Medical Services. 
Witnesses: Prison Officers* Associa- 
tion; Prison Governor* Branch. SCPS: 
Association of Chief Officers of Proba- 
tion; National Asiocatlon of Probation 
Officers (Room 21. 4.15 pm). Environ- 
ment— Subject: Planning, Witnesses: 
Association of County Councils; Asso- 
ciation oi Metropolitan Authorities: 
Agsocetlon ol District Council! (Room 
20. 4.30 pm). Trade and Industry- 
Subject: Westland pie. Witness: Rt 
Hon Michael Haeeltina MP (Room 15, 
4.45 pm). UnopMsed Bills— I sis of 
Wight. City ei London (Various 
Powers 1. Swansea City Council (Tawa 
Barrage) (Ron« ° a-""). 

THURSDAY 

Commons: Opposition Day: Debate nn 
the plight ol Urn elderly. Motion nn 
loest government reorganisation regula- 
tions. 

Lords: Legal Aid (Scotland) Bill. Pro- 
tection ol Miiicoiy Remains BUI. Second 
Reading. 

Select Committees: Agriculture— Sub- 
lect: The effect ol pesilcidee on human 
health- Witness: Health end Safety 
Executive. (Room 16. 10.45 am), joint 
Committee — Lothian Region (Edinburgh 
Western Relief Road) Order Confirma- 
tion Bill. (Room 3. 10.30 am). 

FRIDAY 

Commons: Private Members' Motions. 


LEEDS DEMOLITION CO has 
! bees a winded two contracts. The 
largest to for the CEGB to demo- 
lish Skelton Grange “A” power 
I station and to valued at £2tn_ 
Work starts on April 1. The 
second to for British Home 
Stores for demolition of pre- 
mises to Mansfield and the 
adjacent Nags Head to be re- 
developed as a superstore. Leeds 
Demolition to a member of the 
recently restructured GMI Hold- 
togs group. 

JOHN WHXMOTT WEST 
LONDON has been awarded a 
contract worth almost £2m by 
Norm and, for the demolition of 
an office and workshop and re- 
building a two-storey office and 
canteen with attached single- 
storey workshop and parts 
department, at Park Royal, 
NW10. 


CFS Conference Centre, W1 
March 6-7 

Euromoney: Mergers and acqui- 
sitions (01-236 3288) 

Hyde Park Hotel, SW1 
March 041 

Metal Bulletin Conferences: 
Fourth International Mini Mills 
conference (01-330 4311) 

Hilton International, Paris 
March 11, 

FT Conferences: The Euro- 
markets. in 1986 (01-621 1355) 
Hotel Inter-Continental, W1 
March 13 • 

High-Point Research and Studies: 
Key to better building and 


development (021-632 4561) 

Royal Garden Hotel, W1 
March 14 

The Economist: Putting your 
message across — making cor- 
porate communications work 
(01- 839 7000) 

Portmaa Hotel, W1 

March 17-18 

FT Conferences: Pensions to 


stay to business when the 
Financial Services Bill becomes 
law — Survival ’S8 (01-434 3711) 
Strand Theatre 

April 7-8 

FT Conferences: Technology and 
the New Securities Markets 
(01-621 1355) 

Hotel InterContinental, W1 
April 14-15 

FT Conferences: The fourth 
manufacturing automation forum 
(01621 1355) 

: - Hotel InterContinental, W1 
April 15-16 " ' - 

IBC: Markiting to the travel 
industry (01-236 4080) 

Portman Hotel, W1 

April 15 

Oracle Business Information: 
Tax planning for the single 
contract self-employed (01-727 
3503) 22 Portman Close. W1 

April 22-23 

FT Conferences: The prospects 
for tourism in Britain (01-621 
1355) 

Hotel Inter-Continental W1 


Anyone wishing to attend any aj the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


JJih mnouncanau compiles tvdh the requirements of the Council of The Stock Exchange. 

D does not constitute an offer of, or invitation to the public to subscribe for or to purchase, my securities. 


General Motors . Acceptance 
Corporation (U.K.) Finance pic 


(Incorporated in England) 


£ 75 , 000,000 


11 per cent. Notes 1991 

guara n te ed as to payment of priaripal aid interest 1? 

General Motors Acceptance Corporation 

(Incorporated in the State of New York) 

Issue Pike 100% per cent. 

The folia wing have agreed to subscribe or procure subscribers far the Notes: 

.Hambros Bank limited 

DresdnerBank Aktiet^eseHschaft Morgan Grenfell & Co. Limited 

Swiss Bank Corporation International Limited Bank Brussel Lambert N.V. 

Banqne Indosuez Basque Phribas Capital Markets limited 

County Bank Limited Credit Suisse First Boston Limited 

EBC Amro Bank limited CenossenscbafU^ 

Girozent rate and Bank der fetore idiBcbai Lloyds Merchant Bank Utmted 

'McniDXjiKji International & Co. Samuel Montagn & Co. Limited 

Morgan Stank; tatanafional Orion So^d Bank United 

Salomon Brothers In ton atio n Bl lim ited Sodfetfe Generate 

Union Bank of Switoertand (Securities) Limited S. G. Warburg & Co. Ltd. 


payment being made on 7ih April, 1987. 


7th April, the : 


1986 from the 


including 17th 'Maitb', 


Hambros Bank Limited, 

41 Bishopsearc. 
London ECZP 2AA 


. CantMnv&Co.. 
12 Tokcnhousc Yard, 
London EC2R 7 AN 


General Motors Aeeepto* C 
(U.K.rFh»o« pfc, 
Wesley House, 


19 Chapel S 
LutoaLUl 


1 Street, 


Chemical Back, 
180 Strand, 
London WC2R 1ET 


- J » 


3rd March, 1986 
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March 3 1986 


WORLD STOCK MARKETS 


-t: EQ; 


GERMANY 



j 


, 

laas/G | 

Feb. 26 

" Price 

High Low [ 


Dm 



AUSTRALIA 


1985/8 f 
High Low ! 

Feb. 28 


CANADA 


High Low 


'Adelaide Steams 12.1 
'ANZ Group .. . ' 4.93 

)Ampol Pot. - 2.46 

Ashton I l.s 

jAust. Cons. Inde.! 3.36 
jAust. OrarantM.; 2.68 
Aust.Nat.lnds— 1 3.18 

APM. j 3.36 

[Bell Group. fi.00 

1 Boll Res.. i 4.9 

.'Bond Corp Hid go- 2.64 

,Boral 1 3.52 

-Bougainville... . ' 2,37 
1 

iBramb lea Inde— •' 5.4 

'Bridge Oil .' 1.76 

|B. H. Prop 6.44 

Burns Philip . .... 6.44 

©HA- 5.62 

OSH : 3.02 

Claremont Ptt ..' 0.95 

Coles »C.J.i | 4.36 

'Cgmolco "A*' . 2.16 

Consolidated Pet! O.S 

‘Costain Aust • 2.2 

{Elders IXL. j 3.36 

Energy Res 1.6 

Gen. Prop. Trust 2.5 
Herdie 1 James' 1 3.54 
Hartogen Energy! 1.65 
iHeraidWy Tlmea 5.5 

jlCt Aust ; 2.35 

tJlmberlena F.P.,.< 0.22 

‘KiaOra Gold ! 0.X8 

jKldston Gold ! 5.6S 

iLend Lease ' 6.B 

IMIM 2.SS 

IMayne NicKlessJ 5.75 
|Nbu Au»t.Bank..j GJ2& 

'News ;12.9 

Nicholas Kiwi.. . ■ 5.05 
Noranda P.iPipd)) 0.85 
'North BKn HII1....I 2.34 

!Oakbrldge 1 J.04 

iPaclfio Dunlop 2.98 
'PanconunentBl.J 1.98 
IPtoneer cone- J 2.48 

.Poseidon ! 2.6 

[Queensland Coal | 1.36 
,RBckitt&Colman, 4.2 

iRepco 1.55 

.Santos. I 4.05 

jSmith 1 Howard i.l 4.8 
Thos. Natwide ...| 3,14 

Tooth - 6.1 

:Vamgas I 3.0 

‘Western Mining. 5.6 
Weitpac Bank... 6.13 
Wood side Petrol 1.12 

.Wool worths 3.66 

'Wot maid Inti .. -.1 3.4 






§J&lL 













g fgjgg 

■Hi 


144.3) 40.4 


720 608 lAIr Liquid* 


1.655 1,158 



10BSi6 I Price 

High Low ; Feb. 28 ; Lire 


NORWAY 

1986/6 • Feb. 28 I Price 

High Low | [Kroner 


175 . 134 Bergens Bank. . . 166.5 

477.6- 335 !Borr«gaard 1 362 

183.6 154 (Christiana Bk.. -| 166.5 
18B ; 154.5 Den Norsk Credit) 164.6 

155 1 83 jElkem 102.0 

237 ' 168 Kosmos— 168 

211 150 [Kvaernar 1 153.5 

1.84 , 1.10 iNOrcem i 140 

467.5 302 Norsk Data , 437 

166.5' 96 .Norsk Hydro 1 131-5 

308 ' 2 J7. 6 Storebrand- 258 


26.600 16,400 Banca Com'le ... 23,895 

6O81 66.5 Bestogi IRBS 678 

4,480 2,169 Centrale ) 4,380 

9,000 3.37X C.I.R. ; 9,000 

3,690 1,960 Credlto Itallano... 3,490 

9,060 2.066 Fiat ! 9,060 

93,490 24,460 OeneralKAssicur 1.93,490 

57,500 24,820 I talc ament 

11,111) 522 : La Rl nascent e ,...| 1,200 

3,490, 1,340 Montedison —I 3,468 

11,560 3, 755. Olivetti 11.690 

7,955! 3j460Pirelti Co ! 7,550 

4,650' 1.026|pireili Spa ! 4,695 

7,299' 3,420 Saipem - ■! 4,820 

6,810 2,103<Sma BPD ' 6,760 

34.600 12,420Toro Asslc 33,995 



QET 


87J2 | 19.2 
22 Jl 10.6 




1.1 
33.0 
5.9 

2.771 1.65 two rid IntHIdgs-l 2.4 


aw 





6,600 5,200‘Xurtoh ins 


Sales Suck Hipfa Low One Dug I Sde* Stock 


TORONTO 

Closing prices February 28 


6753 AMCA Ini 
7100 Abertora 
£353 ADidtH Pr 
15900 Agmc* E 
63079 Alena En 
104747 AIDila N 
142210 Alcan 
10 A'go Cent 
10118 Algoma Si 
4530 A&amcia 
7417 Atco I l 
200 Alee II 
050 BC Sugar A 
1000 BOR A 
1650 BP Canada 
too BanKInr C 
390161 Bk BCm 
418299 Bk Mcnlf 
7J554 5k MSc« 
166909 Bell Can 
6291 Qiuesky 
1410 Bonanza R 
3467a Bow Valy 
54300 Qralorm; 
1400 BramalM 
1 1575 BratUn A 
11500 Bniweier 
1100 Blende M 
13793S SC Ford 
94130 BC Res 
B939 BC Phone 
1215 Brunswk 
33110 CAE 
43300 CCL B 1 
BOW CIL 
369 Cad Frv 
4000 CambnOg 
4863 Camp RLk 
82] Camp Res 
3455 Camp Soup 
35800 Campeau I 
1774V CCcm or p 
3099 CDC I 
1000 Can Mall 
7376 C Nor Wes I 
9240 C Patters 
900 Can T run I 
21700 CC Man Y 
31 CO Invest 
195687 Cl Bk Com 
IIDiSO C Marconi 
29738 C OcOomal 
182973 CP Ltd 
483744 CTIro A I 
10400 CUlil A I 
4000 CUlil B 
123400 Cantor 
180 Canron A 
13250 Cara 
51200 Cara A t 
15350 Carl Ok 
7S375 Carrrvj A 
9600 Carotin 
7340 Celanese 
11000 CernFd A 
13469 Centrl Tr 


16% 16% 
** *» 
23'a a 

24 24 

11'# 11s 
143s 14% 

«* 46% 

IB 7 * IB's 
163, 163, 

ON 91. 

8% 83, 

9 9 

205, 20% 
*S 7% 
253, 253, 
« 1 

325 380 
28 2fi 
K*S iz* 
36% 38% 
235 241 

300 300 
11 11% 

210 210 
15% 15% 

41', 42% 

fill 9% 

e a 

121, i3' : 

152 164 

25% 2H, 

13 13 

193, 133% 

18% 19% 

311. 311. 

141. 14% 

21% 21% 
27% 27% 
255 2S5 

24% 24% 

22% a 

13% 14% 

93, 93, 

20 20 % 
15% 16% 
34% 35% 
42% 42% 

25% 26 
48<- 46% 

18% 18% 
23% 24% 
18% 18% 
17% 17% 

13!, 14% 

18 18% 
18% 18% 
12% 121; 
IS, IS, 
19% 20% 
15% 19% 
113, 12% 

20 20 
201 210 
15% 15% 
5»B 

15% 15% 


1856 Chleftan 593, 

165666 Comlnco 119 

680600 Computtog S6* 

22200 Compul In 295 

500 Com term 217 

30600 Con Bath A *25% 
20150 CO is lb B I 55% 
6880 Cons Gas 694% 
1000 Con Glass 520% 
26 13 CTL Bonk 50% 
6600 Conws) 8 $6% 

11250 C Fatoen C *16% 
25465 Cosoka R ’70 
100 Coslam Lid $103, 
30800 Crown* $27* 
78850 Crown* A ( SJ6* 
7500 Czar Res 165 

20775 Dson Dev 440 

1400 Denison A pSKP, 
21540 Dsn toon B I 510% 
740 Devrlcon 435 
6325 Dfcknsu A I 573, 
400 OHcknsn B 577, 

106662 Dofasco 529% 
30606 Dome Cda 56*. 
62685 Dome Mine 513% 
482830 Dome Paw 250 
7776 D texts SIS, 
36593 DomBr 528% 
1000 Donohue S23*, 
2650 Du Pont A S30% 
130060 Dy*e« A H6% 
632 E L Rn 546% 
22250 ECHO Bay S20% 
2300 Emu *24% 

0100 Equity Svr *9* 

5700 FCA Inti *283, 
128850 Ficnfcrdg 52Z% 
25400 Fed tod A 514% 
0480 Fed Pi on *27 

1000 Finning A 516% 
500 Firming B t *15% 
9420 FCily Fin S11 

385 Ford Cnda 5199 

520 Gand aH S8* 

5120 Gaz Metr 511% 
1800 Goac Comp 58% 
1907 Gendis A 534% 
185264 Gomi.v L 540*, 
612 Giant Yk S21% 
1120 Gibrltar S3 

9700 Goidcorp f Sri; 
132200 Grahon A I 514% 
6800 GL Forest 521% 
700 Gl Pacific 538 
3500 Groyhnd 527% 
14200 GuarPA f S12 
9397 Gulf Can SIS', 
200 Hawker S23* 
12592 Hayes 0 *15 

74665 Hoes Inti 529% 
100 Heritag A f S21 
24537 H BayMrt s 57% 
12392 H Bay Co 529, 
270630 Husky CM S8% 
111782 imaaco 877 
50364 Imp Oil A *45% 
46690 Inca 521% 

3000 fndai *25 

4120 inland Gas Sn% 
14050 Irmopac J17* 


Lfin CkM 
9% 9% 

11 % 11 % 
6 6 % 
260 280 
21T 217 

24* 247, 
5 1 , 5% 

243, 24% 

20% as, 
9% 9% 

6% fi'- 
ie 16% 
182 182 
IIS, 103, 
27 27* 

28% 26% 
155 155 

425 430 

10% i»a 

a a 
a a 

20% 29 
5% 5% 

13% 13% 

233 Z35 
15% 15% 

Z8% 281, 
23i, Q3% 
30% 301; 
16*; 16% 
46% 48% 
19* 19* 

237, 34 
5% 

28* 26% 
22 % 22 % 

14 14% 

27 27 

16% 16% 
15% 151; 

10>, ii 

198 199 

8% 8% 
11 % 11 * 
6 % 6 % 
34 34 

39% 40% 
21 % 21 % 
8* 8% 
7* 7% 

Id, 14% 
21 % 21 % 
38 38 

27% 27% 
11 * 11 * 

15 15% 

23* 23* 
14% 15 

29 20% 

21 21 
7% 7% 

24% 25% 
7?1 8% 

25% 27 
44* 45 

21 21 
243, 25 

10% 10% 
17% 177, 


6023 Inter city 
161700 toll Thom 
1190 bupr Pipe 
34200 Ipxo 
21450 hroco A i 
12100 tvaco B 
41800 Jan nock 
59 Kerr Add 
200 Kiena GW 
11626 Laban 
214568 LL Lac 
606S Lacans 
46303 Laidlaw A 
167455 Lakllw B f 
29900 Leigh Inst 
35825 Loblaw Co 
6450 Lumomca 
10925 MICC 
81200 Mdan H X 
5602 Mcln HY f 
100215 Macmlian 
218177 Magna A I 
4001 Maritime I 
2400 Mark Spnc 

21860 Mass Fer 

50 Me In lyre 
32762 Merland E 
10566 Minn Res 
18153 Mitel Corp 
11300 Mptfat 
74040 Mo Ison A 1 
17800 Mol son B 
27 Moneco A I 
1900 M Trusco 
14620 Moore 
220 Murphy 
111626 Nat Bk Can 
356848 Ni Vg Trco 
11300 Nil CapA ( 
1400 Niki LP A 
331845 Noranda 
7707 Norton 
3381 Norcn ord I 
7650 NC Oils 
47055 Nor Tel 
1700 Noringat 
44688 Mva AHA I 
400 Nowsco W 
19200 Nu West 
9700 Numac 
1261 Oakwd A f 
13500 OcelOT B f 
1707 Omega Hyd 
30900 Oahovra A f 
33885 PacW Airl 
88050 Pgunn A l 
1000 Pamouf 
1100 PanCan P 
23714 Pegasus 
4520 Pembina 
2700 PJewl A I 
1221 Pine Palm 
230200 Placer D 
55883 Pom Pet 
51125 Powr Cor I 
7500 Precamb 
9488 Provigo 
200 Qua Stum 
200 Oue Tei 
26000 Ouebocsr 
330475 Ranger 


Low Owe Dag 

14* 147, +% 

8% S* +% 

38% 381, + % 

9* Sh -* 
22% 23 +* 

221; 227, +* 

23* 231; f* 
153, 15* 

23% 23* -% 

34% 35* +* 
36* 361; 

91, O'. i 

. 15* 15% + * 

15 151, +* 

450 450 -5 

24 24% 4 * 

15 15 -1, 

300 3i5 

163, 17 
15* 15% -* 
27* 28>, 43, 

26* 27% +1*. 

13* 13* -% 
14V 14% 

282 285 4- 2 

42 42 

230 230 -6 

230 240 r5 

7* 77, 

14% 141; 4% ' 

23% 24* 4- I 

23* 24 4% I 

7 7 

17% 17% 4-1, 
32* 33% 4-1 . 

171; 171. +1, I 

24 24* 4* 

25% 2B* +7, ! 

7% 7% - % 

17% 17% j 

IP; 16% +% 

13% 13* -* 

12 12 % - % 

11 11 % -% 
39% 391; -i, 

435 435 

61, O', 4 % 

11% 11% 

361; 37 

390 400 -1*0 

325 335 -15 

5* S* -% 
38% 37% 4 1% 

13 13 -* 

14 141, +% 

B% «* -% 

24% 241; + % 
9* 9* - % 

14% 143, + % 

13* 131, -* 

a % -s 

7* 7* -* 

26* 27% 4% 

350 355 425 

18% IP, - * 
420 420 

42 42 

14% 143, +1, 

400 405 -5 


Saks Sack 

137603 RayTock f 
14825 Redpadi 
3300 Rcgionl R 
3900 Bellman A I 
1210 Rio Algom 
21100 Rogers A 
33685 Rogers B < 
2540 Roman 
306146 Royal Bnk 
26187 RyTreo A 
22252 Royea 
0270 StL CemA l 

8800 Sceptre 
550 Scol Paper 
1700 Scotts f 
39768 Seagram 
187469 Sears Can 
49145 Shell Can 
3648 Sherrin 
83349 Sou Own 
20311 Spar Aero f 
41000 SieinDg A 1 
78750 S»lm A 
214100 Sulpha 
31709 Teck B f 
26173 Terra Mn 
3767 Texaco Can 
14980 Thom N A 
275609 Tor Dm Bk 
100 Tor Sun 
34133 Toruar B f 
22770 Total Pet 
1538 Traders A f 
12100 TrCan R A 
1100 Trns Ml 
14692 TrnAlia UA 
88840 TrCan PL 
39470 Trllotl A 
1600 Trhnac 
404600 Trinity Res 
9510 Tnzec A 1 
2910 Trace B 
15340 Ulster P 


law Qctt Cling 

S* 8 +* 

19% 20i, * 1 
300 305 -5 

2ri; 2ri; -% 
24* 25% +* 

15* 18 * % 

19 19% +% 

11% 12 
28% 28% -k* 

SB* 29 +% 

255 2® +5 

Sri, 27% 4 * 

265 265 -2 

25 251; +% 

341, 3 +* 
74% 76* +1* 

12% 12* 

20 * 21 * +% 
6 * 7 

18% W* ** 
24% 25 +'« 

371; 38 + % 

25%' 2S% -% 
70 80 +3 

18* 18S, -% 
270 277 +2 

25> S 25% -1, 
27 27 -% 

21% 21% - ', 
»% 241, 

41% 42* + I* 

23* 23* 

31* 31* +* 
150 150 

11* 11* 

25* 253, 

17* 17% -* 

28% 28% -% 
250 260 

40 70 

30% 30% + % 
30% 30% + % 

130 135 +4 


t- No voting rights ar restricted waling 
rights 


MONTREAL 

Closing prices February 28 


69182 Bank Monl 
2125 BwnbrdrA 
4350 BombrdrB 
934 CB Pak 
33936 Cascades 
930 CIL 
65553 Con Baik 
15657 DomTxtA 
10423 Gaz Metro 
6600 MnlTrsl 
1297Q3 NarBJi Cda 
29075 Power Corp 
31822 Provigo 
125 RollandA 
23097 Royal Bank 
2500 RoyTrstco 
37460 SieinbrgA 


528% 28 
$16% 161; 
$16* 16* 
$27% 2ri, 
S15* 141, 

531% 31% 

£25% 24J, 
$15% IS* 
111 % 11 % 
S17% 17% 
524* 24 

SZrij 263, 
$18% 18 
520% 203, 
£26% 23i, 
S2B3, 2B% 

538 37% 


28 

16% +% 
IS* 

27% +* 

15% +* 

31% 

247, -* 

15* +* 
11 % " * 
Iri. + 1 4 
24% +* 

27* t-% 

16», -% 
20 % *% 
281, 

283, 

38 -f-% 


otai Sales 3.981.287 shares 


OVER-THE-COUNTER Nasdaq national market, closing prices, February 28 


Sales High low Last Bung Sack 

(Mtabl 


Sain took Low law Dng 
(Hadi) 


Saks High Law last Cbogi 

(Hadii 


Continued from Page 37 



NOTES — Price, on thia page are at 
qumad on the Individual exchanges 
and are last uadad prices. * Dealings 
suspended, xd Ex dividend, xc Ex scrip 
Issue, xr Ex rights, xa Ex an. 


OldXni 1 10 
CHdRps .74 
OldSpfC 260 
OnoBcp .60 
OnLine 
DpticC 
OpbcR 
Orbanc 
Orbit 
OrfaCp 
Oshmn .20 
OttrTP £84 
OvrExp 
Own Ms .28 

PNCa 1.33 
Pacar 1.40 
PacFst 

PacTcrl JO 
PacoPh 
PancMx .13 
Pari. Oh .60 
PabnM 

PaulHr I . 
Paychx 

PeakHC 
PegGId.OB 
PervaEn £20 
Pentaro .72 
PoopEx .10r 
Petrtto 1.12 
Plumct 
PEFS ,20a 
PhllGI -53e 
PnnxAm 
PicSav 

PicCats .52 
PlonHI 1.04 
PwiSl .12 
PoFalk 
PIcyMg 
Pore* 

PoweU 
Powncs 
PwConv 
PrecCsi .12 
PrpdLg 
Priam 
PrtceCE 
Prtronx 
ProdOp .16 
ProgCa .12 
PropiTr 1.20 
Provln 

PurtBn .40 

QMS 

Ouadrx 

GuakCh .42 

Ouanlm 

QuealM 

Quixote 

Oucxm 

RAX .Ole 

RPM .62 

RadSys 

RadtnT 

Radlon 

Ragan 

Rainer 1 08 
RayEn £4 
RediCr 
Readng 
Recoin 


604 393, 38 

1178 4ri, 41 
20 22 21 


38 39* +1* 

41 41-1 

21 * 22 + * 


512 391, 38* 38* +1% 

65 101, 10 10i«+ * 

454 163, 18<; 16* 

468 22 21% 21% - * 

8 13% 13 13%+ * 

£734 IIP, 9% 10* + % 

300 J* 3% 3* 

131 20i, iBB, 20 - % 

35 36H; 361, 36%+ % 

153 91, 9 9 

29 17* 167, 171,+ * 

P Q 

3541 42* 42* 42*+ * 

517 4W; 471, 48-% 

3480 IB 17% 18*+ * 

315 14% 14 141, 

103 19% 19 19 

75 10* 10* 10* 


89 10 9% 9% 

561 5% 4», 5i,+ * 

194 15* 15% 18%-* 

: 50 22), 22% 22i z - % 
760 II* 11 11*+ * 

236 6* 611-16 613-16 + 1 

2 36% 361, 36% - * 

60 33 Sri, 32* + % 

3003 10% 87, 87, — % 

88 2$i; 26 26 - * 

2B2 7* 67, 7 

5549 127, II* 12* 

1290 24* 24* 24%- * 

83 4 3* 37,+ * 

1053 361; 36* 38%“ % 

9 24 23J, 23* - % 

1103 38i, 373, 37*- % 

22 10 3* 9*- * 

418 10* B ID* +1* 

3502 18 17 17* + % 

150 233, 29% 29% - * 

11 1* 1* 13, 

50 173, 17% 17% + % 

426 1Z* 12* 12*+ * 

432 321; 32 32% + % 

251 15% 14% 143,- % 

453 67, 6* 63, 

1503 3ri, 3B% 37+% 

JO 13 12% 72* 


198 4% 4 

154 621; 62 


4*+ * 
621,+ % 


148 11* 11* 11*- * 

68 227, 22* 227,+ * 

471 38i, 37i ? 377,+ * 

1127 11* 103, 11* 

197 11* 11* 11*- * 

87 Iri, IP, Iri, + 1% 

1838 231, 223, 23 

151 6 57, 6 + * 

04 27 26* 27 

3911 14 13* 13*- % 

R R 

779 8% 77, 81, + * 

971 SOB, 20% 20*- % 

555 14* 141, 14*+ * 

309 9 B* 07, + % 

70 81, 71, 81, + % 

305 5% 5% SB, + % 

4 58 $7% 37 3ri, + % 
335 201; 19% 20* + * 
514 1 15-18 1 15-16 1 15-16 

45 24* £4* 24*- * 

46 13 12* 12* - % 


SAYInd 
SCI &y 
' SB 
SFE 
SRI 

Satecds 
1 s Safeco 
SalYUn* 
SUude 
StPaul 
SalCpt 
San Bar 
SatetSy 
SavnFa 
SBHPSs 
Seen Op 
Sc an! re 
Scherer 
SchlmA 
ScrMic 
ScUex 
SeaGal 
Seagals 
SecTag 
SEEQ 
Selbef 
Semico 
Sensor 
BvcMer 
SvmsB 
Service 
SvcFict 
SevOak 
ShrMed 
Shwmt 
Shelbys 
Shelf 
Shortens 
ShonScs 
Silicon 
Silicons 
SillcVal 
Sillcnx 
Sitiec 
Simple 
Sippfns 
Sizzle ra 
Skipper 
SmiffiL 
Society 
SociySv 
Sotiech 
SoltwA 
SonocPS 


.64 37 

1262 
.20 1213 
.12 4 

214 

.16 88 
3840 
-ISO 537 
,33e 11315 
1.40 173 

.32 93 

850 
81 

.80 3B5 

1.10 1092 
.06 24 

313 
60 814 
i 345 
20 
150 
1706 

154 

> 660 
916 

.10r -903 
.80 520 
J* 1048 
1.60 728 
63 
411 
3 1834 
568 


.44 147 
715 
72 

32 32 

.44 103 

55 
196 
02 
2765 
144 
608 
.60 33 

45 

.05 2089 
.06 3286 
84 878 

I 274 
3 

.18 298 
60 633 
1.84 181 

474 
156 
.18 1780 
109 
1212 
502 
1205 
136 
18 

JO *499 
101 
697 
.06 325 
2038 
1.92 435 

353 
76 
494 

.68a 266 


27 2$!, 

7* 7% 

17 16% 

S" 

91, 9 

iri* 163, 
13% Iri; 

ft ft 
21% 20% 
ri, 61; 
26 25* 

16* 16* 
4£ 4C, 


30<, 30 
9% 8* 

Sfc 2% 

IS* 12* 
22% 22 

s s 

10 9 * 

16* «% 
27* 26* 
B%- - 8* 
19 IB* 
2 ri ; 2 7 
55* 54% 
13 12% 

18* 191, 

92% 91% 

a 

10% 10 
341; 33* 
24* 241, 

13% 1M; 
19% IBB, 
13 12* 

34* 34% 
5% 5% 

& S? 

3* 3* 

9% 9* 

2 115-16 
2 * 2 * 
22 21* 
7* 71, 

8 % 8 

23*4 23 

23 22^ 

3', 3% 

23% 23 
36* 353, 

46* 46 

30* 29* 
14* 141, 

3* 31; 

15* 15% 

20% 19* 

26* 26 
47, 47, 

24* 2»a 

12* Iri, 
18* 18% 
10 9% 

Z 7 , 2* 

« 2* 

39 36 

10 * 10 >, 
193, 18* 
34% 333, 


27 - % 
15* 

7 * 

17 4 % 
5% 

9 

16* - * 
13 + * 
381;- * 
60 
207, 

7*+ % 
25% - % 

1*5+1* 

12 

221, - % 

9% — % 
16% 

h 

81;+ % 
19 + % 

271,+ % 
557, +1% 
13 + * 
19* 

92%+ % 
ri;+ % 
6*“ % 

10 - % 
333, - % 
24*+ % 
127,- % 
19 + * 
12 %+ % 
34*,- % 

S%+ % 
81; - % 

£9- * 
2 + % 
2* “ H 
21 %+ % 
ri, + * 
8% 

3 + 

23 - % 
22% - % 
3% 

23*+ * 
36%+ % 
48i, + % 
22*- % 
9% 

»% " * 
14* 

3%- * 
151,+ * 
20+% 
26 
47, 

**B+ % 
12* + % 
1P,+ * 

9%- % 
2% + % 
64* + % 
M%+ * 
10 % - % 
19% + * 
341, + «4 


TBC 

TCA Cb 

TocVh* 

Tandem 

Tendon 

TcCom 

Telco 

TlcmA 

TelPtus 

Teiecrd 

Telvfd 

Tel aba 

Tel none 

TermDl 

TherPr 

Thermd 

ThrdNs 

Thonec 

TlwgTr 

Tiprary 

TrtlSya 

Trak.Au 

TriadSy 

TrusJo 


.600 156 

517 
JS2 538 
.68 122 
.10 1B06 
1.28 747 

183 
1600 
.07 84 

39 
433 
.20 814 

1.08 15 

435 

1.20 212 
.64 409 
.05a 353 

68 
623 
.72 67 

192 
672 
.78 54 

79 

£28 290 
1.92 123 
281 

.10 1379 
3838 
140 
4 
454 
299 
772 
149 


198 

1 

25 

.08 280 
22 

.18 348 
15 
8155 
4078 
25 
160 
3360 
1065 
.36 343 

6S5 
190 
.01 675 

83 
86 
481 

.76 638 

81 
3995 
101 
55 

32 

33 

.48 24 


121 , 11 * 

4% 4% 

19% 19 
209, 20* 
9% B* 


17 IP, 
91; 91, 


9*4 91, 

38 381, 

17* 17% 

281; 27* 
50* 48% 
6% 8% 
S% 5* 
15% 16 

231, 227, 

101, 97, 

22 20* 
471; 46* 
27% 27 - 

2081; 204% 
100 98% 

3* 3% 

9* 8* 

2* 21, 
13 12* 

8% 9% 

<% 3% 

11% 107, 

6% 

87* ■ a* 

47, 43, 

13% 13 

9* 5% 

9 9 

14% 14* 

2ri, 27 

T T 

n* 11* 

26 351, 

3% S’, 

28* 257* 
y, 5* 
18* Iri, 
9* 9* 

41% 40* 
9 8* 

31* 30% 
4 3* 

11% 11% 
26 2S* 

3* 3i, 

4* 4* 

17 16* 

291, 28* 
7 6% 

47* 4% 

7-18 * 

35 34 

W* 14% 
11* 11* 
281; £7* 


UFnGrp 44 5* 

UFslFd . I0e 1183 24* 


9* — % 
35*+ * 
237j- * 
181,- % 
9% - % 
15% - * 
9%- * 

9% — 1 r 1 
39 + % 

■a** 

5*+ % 
15 + % 

227,- * 

10 - % 
21%.- % 
47*+ % 
*7% 

2041, - * 
89% + 1% 
3% +3-18 
9%~ % 
21 ; 

£ 

9% - * 1 
10% - % | 
8:i , 

47, + % 
13% 

9*- * 

9 

2* 


11 * 

25*+ % 
SI; + % 
26% + 1% 
5%- % 

1 fl£ + T3 * 
41 + * 

B%- * 
31%+ % 

s%- % 

S?" % 

a 

17 

708 + 1-16 

34 

14* + * 
11 *- % 
28% 


UGrdn 1.641 
UPresd 
US AM 
US Bcp 
US Cap 
USDegn 


USDagn 238 3% 

US HIlC .05 4574 17* 
USSftell .12 26 4* 

US Sur .400(538 20 
US Trs 1.32 877 52 
UStatn .24 112 25 - 

UnTeiev 14 267, 

UVaBs 164 322 56* 

UnvFm 830 28% 

UnuHlt 534 14* 

UFSBk .15e 432 18 

Utcaf £8 88 61, 

V 

VLI 270 6% 

VLSI 28*4 Iri, 

VMX • ■ 137 5% 

VSE .20 74 121, 

vaildLg K» ri, 
ValFSL t 1583 281; 

ValNtl 1.32 298 48% 


Salas High Low Last Chug 
(Hadtl 

44 5* 5* S* 

1183 24* 233, 23* 

60 11% 11 H% 

649 14* I4i, 14% - % 
253 3-16 S', 3i,- % 

1 842 357, 34% 35* + 1* 

250 3% 3% 3», + % 

236 3% 3% 3% + * 

(574 17* 17 17 - * 

26 4* 4i, 4* 

538 20 19* 19*- % 

877 52 60* 51* + 1 

112 25 - 24% 24* + % 

14 267, 26% 36%- % 
322 561; 64* 56% + 1* 
830 281, 25% 3Bi,+ 1, 
534 14* 14* 14*- % 

432 18 153, 16 + % 

BB 6% 6 61, 


VLI 

VLSI 

VMX • - 
VSE .20 

vaildLg 
ValFSL t 

ValNtl 1.32 

VaILn .40 

Vanzett 
Ventrsjc 
Vieorp .12e 

ViedeFr £2e 
Viking 
Virarek 
Vodavi 
VoKIni 


61 27* 
129 5% 

1328 5* 

1006 17% 
TS 7* 
137 18 
583 28 
239 SB, 
83 IS* 


U U 

USLICs .80 170 30), 30* 30% + % 

UTL 1053 18* Iri, 173, 

Ultrsy .08e 986 IT* 11% 1«, + * 

Ungmn 1172 12% 13* 13*- % 

Unifta 602 137, 13* 131; 

UnPIntr 270 3fl; 34 341; 

UACms 06 324 27% 261, 26% -1% 

UBAH* .15r 21 B* Bi; B*+ * 

UBCol 1.08 445 32* 33* 32* - * 


w 

1.04 99 24 

.32 43 21 

33 8* 

1 76 291 24% 
.72b 246 34 

■ 10e 2078 24* 
1110 If 
.40 295 13* 
417 3ri, 
230 19* 
58 10% 
328 20i, 
.40 86 Iri, 

44 14% 
98 404 41* 

1121 ri, 
985 3* 

165 198 57% 

526 19S, 
3 24% 
307 ri, 
1294 83, 

.60 87 13* 

.80 87 13), 

.44 1312 26* 

■ 15e 39 6% 

.60 125 24% 

X Y 
90421-16 
753 Id, 
3120 147, 
.54 1689 35% 
-40a 46 17 

1.38 154 52i, 

21 3% 

168 63, 

501 173, 
12827-16 


5* 

17 %+ % 
S', 

”3- 'B 

ri; - * 
207,-1* 
38 

271, 

5 - % 
5*+ % 

'V- X 

16 

26 +1% 
8* - * 
18% + S, 


r 23%- '; 

. 20i, - * 

J 8* 

I 24%+ * 

1 333,-% 

l 7§+ S 

13*+ * 

1 321, +■ % 

191, + % 
10 

1 » + % 
17 - % 

1 14%+ * 

41% - * 

7 “ * 
3*- * 
57-% 
19* + * 
241;+ 1, 
ri, + * 
69-16 + 1-16 
13% 

13i, 

26*- * 
8* 

24',+ % 


2 

93,- % 

143,+ % 
34% + % 
163, 

52 +17, 
3% 

B%- * 

ft 


Feb. 1 

2? 

! as . ! 





♦ lhdmtrPlil7O9.06 j 1713.09 | 1696,flO'169S.6fl 169B m8J9 


Feb. ■ Feb. I Feb. ! Feb. 

38 I 87 | 86 85 


T 385-86 

High Low 


1 B5.SE i 183.73* 184.65; 1B4.65[ 1B5.88 14064' 1B.M| 10.6 I BELGIUM __ 1 

1 I QB2i86l (4riiMl' 88r2iB628(4i Isl BnJuelsSE (Ifl/M) , S257.1B 62SU^ 32SS.B9' S2BMBS284JSB(24^e6£6S»J(1V1lB6) 


in 1 i —■ m m h 1 in hi 


STANDARD AND POORS 

CoRipoattaTJ S8G.98| 886.77 2S4.04| 883.7BI 224.B4jM.M j 1HJW mM \ JMO 

_ ! ; ‘ ■ 12^8 1 4J1V96 | aiwa Itn [FRANCE — ■ 5IM : B18 . 0 I g». 4 I sn.S M4.7 f24/2iB8);iMJ ISillKI 

IndUatMe „| 860.07- 850.18 ! Z47.saj 847.811 847.46 ISO. 18 ' lB2.S4jZH.18 <3.68 I ind Tendance 16I/IMB) ' HBJ ■ 119.1: 120.4 1 121.9 ilZW (24/2^6jiHWJl5l/l2^5i 


it i-i ill H .r, lij i r . 1 1 m ■ m ii'wi.iM 


89 19 : 29.08 1 20.2 1‘ 8B.OBI 86.34 . 29.18 I 18.S7 ' 28.19 '8.64 
' i- • j ,2618/881 4Mf8& 1 28f2;B6te/IBj74 


■ 18e - ,3 ‘ 1MJ!0 ! ™S1 1 r 




B18JH 628.78 
1868.6 ( 1883.7 





I i.i year ago 

Feb. 14 Fob. 7 f Jan. 31 ' (approx) 


Ban«Conimltal.(1977i| 667.86] 6038 j 552.W K7.1l |687J6(28‘W)22I^B giT/85> 

J l 

jl884(l.flBliaB4£1 j ISWl.ri 1S57BJt’u84£1f27r2iMI1I54B.2f8/l/re> 
1BMJ7' T061JGI 1079.M| T09(L7\2B/2i96) , B 18.86 (4rlfB5) 


I 3.81 







trading AcnvrrY 

Minion* 

. Fob. ' Feb. - Feb. 
Volume ♦ I 88 I 87 ; 86 

New York-...! 19x766, l8l.74j XBtf.02 
81.516 17.460!' IsTSlO 
“ — ' IS4.74I 184.16 


CANADA 

! F ST I : F 86* ; F et ; — Jjh ■— *W- 

NHMnit ! ■■ ' 4527 T iaiw.8 [8159.7 i8iB57S |2 HCb f29|h8§lJfBHla'l7r 

oSSto!s86B.a Ssia'i Seoe.* ,2B01 - 6 

FwSl*^ 157.92) I37.iei 136.7si 136.6fl| 135^1 M2J7H 7/12j J 117.0 (4/1/85) 

NEW YORK ACTIVE STOCKS 

Change Chengi 

Friday. Slocks Closing on Cto^-ng -.n 

orico day tWBw pricv cay 



mESSrS* (58/12*6) 1 823^7: BMJ6 j 628.89 j 629 Jfl ! 862.86 (I/Si &8M1t23>i/B6) 


SOUTH AFRICA 
JSC SOW 1*6/9/781 
JSE IhdUSt (28/8/78) 


BE (39/12/86) { 129.62 1 124^8; 12D.7&I 119.B2 

1 1 1 1 -r 


Jaeobun A P (31/12/66) ■ 1838.88] 1807 Jb! 1M2.nj 1877.45; 1907 J3(8f 1/86); 1286 J2 (8/7) 


P»nk America 4.476/00 +h 

IBM 3.240.301 150* -5 

Ohio Edison ... 2.000,500 19* + ** 

ATT ‘ 2.799.300 22* + * 

Wesui. Air. ... 2.720.300 10 + * 


Change 

blocks CKw-ng ->n 
traded price day 
Union Cart Wf 2,689,900 IB* - * 
Eastman Kodak 2.113,300 56 - * 

Chesebraugh .2.034.200 40* + * 

Eastern Air...... T^TE,100 8* - * 

Pfizer 1.748,800 55* +3* 


SWITZERLAND i i . I 

6 Win Ban HCpn/81Jl2l68) \ 664.7 j 656.4! 666.2 1 B8U j 826J6 (B/T/86i | 388.7 (8/1/85) 

g” SiHtal InH. (1/1/78)! - ! 288 J ! 278.4 2WJI 288J j88/giW)| 184,8 (4/1/85 

•• Saturday February 22 Japan Nikkei 13.433.21. TSE 1.072.17. 
fiaae value el ell indices is 100. except: Brussels S6— 1.000: JSE Gold— 255.7: 
JS C Industrial 264-3; Australia All Ordinary end Msiele— 800: NYSE Composite— 
3D-" Standard end Poors— 10 and Toronto Composite end Mauls— 1.000. Toronto 
indices band 1375 end Montreal Poftlelio 4/T/B3. * Exeluding bonds, t 400 

Industrials phn 40 Utilities, 40 Flnaneisla end 20 Transports, c Closed. 

I u Unavailable. 


NYSE COMPOSITE CLOSING PRICES 


12 MeMh F / Sb 

Hlgb Low Stock On. rid, E UXh togb 

Continued from Page 37 


91 75 

iri, 6* 
66 40% 

36% 25% 
49 46* 

45* 39% 
34?, 19* 

26% Iri, 
15* 8 
18i; ri, 
331; 2D, 
9% 3 


WlwlLB.75 
vjWhPrt 
Whirl pi 2 

WIUIC 1.50 
White p(A3 
WhiiC pfC 3 
WhileM 
Wh.Bflk.60 
Wilfred .12 
WlllCxG.10 
WIHIflml.40 

WHiflEI 


7.1 z20 81 

1M 8 

ai 13 1547 65 
3S 19 266 381, 
62 1 48% 

7.3 1 41% 

12 100 34 

2.4 18 3087 25 

.9 14 58 13 

.6 7 137 181, 

27 2213 347, 
397 9* 


Ck'gr 

Out Pm. 12 Mon* 
Quota due Hath lx« 


7% 4 

39i, 33* 
19* 81; 
+* e% 5* 
-% 9% 4’ 

-* 45* 300, 
+ % 100 75% 

- * 91% 86 
-% 457, 28* 
-21, 45* 28% 
+ % SO* 33 
14 9% 

-* 71* 391, 
+ * 1001; 58 

-% 5* 3 


P/ Sb 

Stuck Dw rid. i 100s I 


a 'Bv Ck'st 

Dote Pm 12 Mae* P/ Sb One Pm 

lfl*r OwxeQau Hgk Law Suck Ow. rid. E 100s High Lew Ouen Odm 


BI 81 
7* 7* 
63* 64% 
37% 38i, 
48% 48% 
41% 41% 
313, 31% 
24* 24% 
12* >23, 
17* 17* 
24* 24* 
S3, 8* 


WllshrOlOb 
WinOlx 1.74 
Wlnnbg .20 
Winner 
WmterJ 
Wise Era 48 

wise ptaeo 

Wise pf7.7S 
WLscPL284 
W«cP32.B6 
Witeo 1.48 
W0 IvtWJ! 4 
Watwtti 2 
WOlw p/2.20 
WikJAr 


82 4* 

216 37% 
3305 Iri, 
132 53, 
29 Bi, 
968 u+0 
Z190 100 
ziO 90 
155 457, 
188 433, 
182 u&l 
406 11* 
896 68% 
7 97% 

46 4* 


4% 4% 

37 37% 

17 Iri, 
5'; 5% 

8 * 8 % 
45% 453, 
100 IDO 
90 90 

45* 45* 
43% 43% 
50'; 50* 
11* IT, 
673, 88% 
97 Bri; 
43, 47, 


1051; Sri; 
-% 4* 2*' 

“% 171; lip, 
-% 23* 15 

+ 3 * 70S, 42* 

57% 48 

-1, 37 26 

+ % 16 S«; 

663, 40% 
+ *23* 18% 
+ % 30% 9i« 
+ * 2Si, i^ 4 
43% 26% 


Wngly 1.80a 1.9 16 

Wurfer 

WytoUi 32 2Q 70 
Wynns .60 36 

X Y 

Xerox 3 4 3 16 

Xerox pf5.45 9.4 

ZflleCp 1.32 38 13 

Zapata raj 34 

Zayra s .48 .8 18 

Zenitne 

Zen Lbs. ID .4 22 
Zero s .36 1.5 19 
Zumln 1.32 3.1 16 


89 97* 961, 

72 3% 3* 

182 16 IS* 
22 151, 163, 

z 

7772 u71 70 

1033 u5ri, Sri; 
499 3S% 341, 
.2388 47, 4% 

1147686% 50i; 
1641 U?4 23* 

1294 27 25* 

204 25 23* 

103 u43* 42* 


96% 

3% +% 

16 +% 
IF, +* 


34* -* 
4% -1, 

62% -17, 

S5 8 _1 « 

253, -* 
24% +1* 
431, 
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Closing prices, February 28 


Financial Times Monday March 3 1986 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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■m 


Ch'ge 

P / Sb On* Pm. 

0*. YU. E 100s ffigb tew ftafeOM 

IB <00 203a 20 20% +% 

17 201 24% 24 Z*% +% 

21 12 11% H% “% 

8661 u53% 51?, SPj IPi 

3 2S% 25% 25% -% 

714 25 24 » + ', 

38 11% 11% 11% +'« 

13 141 15 14% 15 +% 

2B 5 6 293 36% 35% 35% -% 


12 Marti 

Mg* Low Stock 

20% 10% AAR a 

25% IP* AGS 

14 8?» AMCA 

52% 37% AMR 9 

3S% 18% AMR pfZ.18 65 

25% 23b ANR pi 2.67 11. 

12% Da APL 7 

16% 10% ARX 

fiS% 32% ASA 

IP 10'J AV* 1.9 556 17% ID, 17*« 

28% 20% AZP 272 8.5 7 5827 u2B% 25% 28% + % 
72 46% AMLabl.40 2.0 18 «XB 70% 69% TO 1 ; +2 

1.7 21 65 u30<« 30% 3£T, + % 

33 IB 752 13?, 12% 12% -% 

36 17 50 9% 9 9 

10. 154 18% 18% 18% +% 

1511 39 26 2S, 2S? a -% 

6.9 18 548 20 19% 19% 

2311 32*4 31% 31% -% 

122 10% 10 10% 

23 16% 16% 16% 

75 18% 16% 18% -% 

17' 8% Adwsst 12a .7 15 423 10% 15% 16% 

611. 39% AetnLf 2.64 43 16 2668 61% 6®, 61% 4% 

57% 52% Art. pfS19e 07 77 54 53% 53% -% 

10O% 99% Art. plC.92B .9 100 U 100%100% 100?, + % 

68% 27% Alarms 1 20 1.S8 1043 65% 04% 6+% + % 

77V, 46% AtrPrd 1.46 1.8 17 3097 u80% 77% 80% ^3% 

24% 17V. AirtFrt .60 2 8 17 134 23 22% 23 + % 

Zu 3g AlMoarfl.SOe 526 % 15-32 % 

0% 7 AlaP dpi. 07 9 2 63 9% 9% 9% 


30% 19% AceoWd50 

10 AcmeC .40 
10 7 Acme£-35b 

IS% 16% AdaE* 1.90O 
26 14 AdmMI .40 

20% 8% AdvSySl.38 
34 27s AMO 

12 % id Adooe n 
16% 14% Adob pf 1.04 11. 

10% 15% AdOb pf 240 12 


2960 105% 105% 105% 

*200 98% 98% 98% -1 

*450 85 83Jj 

2850 19% 10% 19% + 1% 

& 31 528 u31% 29% M% + % 

23 13 1007 33% 32% 33 +% 

32% 22% Alcan .80 24 6796 u33% 32>4 33?, 

41% 31% AJeeSM.24 II IB 501 40% 40% 40% -% 

- — 20 1982 34% 33% 33% — 1% 

42 59 36% 38 36% 

I. 6 24 96 u95% 94% 95 + % 

II. «5 27 27 27 

7.5 183 18% 18% 18% -% 

12 15 19 18% 18% -% 

98 78' Algl pJCII-2511 6 09% 69 89 -1 

38% 26% AJtgPw£70 7.1 11 475 38% 37% 38% -% 

26% 14% AllenGa .56 23 13 330 25% 24% 24% -% 

3S% Iff* AOdPd 15 178 35% 34% 34% -% 

52 42 AldSgml.SO 2 5 7552 oaf. 51 S1' 4 -% 

B3% 58% AIDS pICS 74 11. 232 u64 63 63% -% 

111 103% AldS pID 12 M. 9 109% 109 109%+% 

747. SO 1 * AIKJStr 232 21 10 649 743, 74% 743, +!, 

D, 3% AlltsCn 1756 4% 3% 3% -% 

35i« 26% AttsC pf 5 32% 32% 321, -t, 

331, 25% AU.TL 1.96 SO 10 128 33 32% 33?, - % 

" 29% Alcoa 1.20 2 7 4640 453, 44 44% -% 


107 967b AlaP pi 11 10 

103% 73% AlaP pfft44 96 

B7 65 AlaP pf 8 28 99 

26% 15', AhkAIr .16 .8 8 

30 8% Albrto s .28 

34% 287, AltHsna .76 


37' 26 Ale*Alx 1 

43 21% Akndr 

94% 75 AllgCp 1.54 

273, 247, AlgCp pt£B6 

283, 16% Alglnl 1.40 

203, 15% Algln pf2i9 


181, 10% Amax 
36 27% Amax pf 3 

34 22 AmHesl.10 

140% 96 AHes pn.50 
2% 1% AmAgr 

101, ABakr 
747, 531, ABcantfl 05 
32% 253, ABrd pf2T5 
75% 547, ABrd pfZBT 
301, 207, ABkfM .86 
351, 23% ABusPr.78 
78% 491, AmCarC.90 
683, 44 ACan pf 3 4.5 
110 106% ACan pi 11 75 12 

23% 18 ACopM20 95 
301, 253, ACapC£51e 83 
ACemC 


1248 13% 13 

9.0 4 33% 33 

4.7 2321 23% 23 

85 16 99 99 

793 1% 

11 172 28>, 

83 10 1225 u76 
66 3 32% 

35 6 u70i 

19 16 77 22 


13' -% 
33i, +% 
Z3% 

99 —3% 

1 % -% 
28% 28% - % 
74% 75 +21, 

32% 32% 

7b 76% +-1% 
21% 217, +% 


1% 


25 16 15 31 30% 31 

18 15 1908 771, 743, 77 
48 67 65% 

1526 u119%117 
152 23% 23 
63 30% 30 

167 5% Si, 


+ % 

66% +l5 
118 +1% 
23% -% 
30% 

5% +% 

6S, +% 

- - _ 23% -% 

261; 197, AHPw 226 65 10 5183 u26% 26% 28% 

66% 401, AmExpl 36 £1 18 10750*67, 65% 65% -% 

— 18% APaml a 48 1.2 21 487 39% 38% 38% - % 

56 30 29% 29% 

£8 11 1996 40% 40>, 401, +% 

10% AQnl'wl 314 197, 19% 197, +% 

AGnf p( A 5 42B 18 284 55% 55 55% +% 

AGn plD£B4 13 237 81% SO 1 , 90% +% 

A Hart! 1.20 80 15 S 40% 40 40% +% 

AHOMt 411 10% 10% 101, ~1, 

4.4 15 2762 u72 71 71 - % 

.5 1 3201. 320% 3201. 

11312 80% Amrteh60O — ■ - 


9», 4% , 

65% 48 ACyan 1.80 £B 25 2618 66% 65 
295, 21% ADT .92 3 9 535 24 


38% 

30 12% AFjm wi 

41% 271, AGnCp 1.12 

£ 1 % 

56% 53 
82% 55 
44', 30 

13% 81, AHomt 
7U, 54% AHomHIO 
320% 254 AHmo p ( 2 


19 10 1472 1127, 1101, 112%+% 

. AlnGrp .44 .4 27 673 12S 121% 122% -2% 

120 AiGp pf585 £8 1 203 203 203 

16 AMI .72 14 12 3313 21% 20% 21 +% 

2i, AmMot 1648331, 3 3 +1, 

137, APreads.50 £8 10 1673 18% 17% 18 -% 

5 ASLRa 736 12% IU, 12 -% 

. 121, ASLFf PC- 19 11. SI 20% 20% 201, +% 

19% fl», ASWp .80 7.6 8 192 10% 10% 10% -% 

26% AmStd 1.60 17 77 2470 43% 42% 427, +1, 

48% AmStor .84 1.3 12 1034 64 63i 2 64 +% 

59% A&r pUU.38 59 51 74 73% 74 +1 

53% A&T pIB&ao 11. 39 uBI 53% 61 +2 

IIP, AT8T 1.20 “ 

347, AT&T pO.64 
AT8T pf3.74 
21% AmWlrl.12 
AWM plIJS 
AfflHoU 

66 ATr pr 5.64 7.7 

10 ATr sc 


126 

204 

»■ 

13% 


68 % 

78 
60 
25% 

48 
487, 38 
33 “ 

14 11 

28% 8% 
74 
25 


53 17 2711522% 22% 22% +% 

7.6 557 u4B% 477, 48% +% 

7.7 734 u49 481, 48% 

16 10 185 307, 30% 30% +% 

03 2330 13% 13% 13% 

4 BBS 10% 101, 10% +% 

27 73% 73>, 73% -% 

28 u25% 25% 251, +% 


29 

30% 


16% 


11% 8% 
28% 22 
12 % 


AmaaDa.10 
AflWUk 1 
AmovStLOS 
Amine 
13-18 vlAndSC 


TO 1 , 53% AmocolSOb 


26 

3H8 


96% 761, ATr un 6.64 5.7 17 u96% 97 ' 80i» + 1 

53% 30l 2 Amarofl.60 £9 11 SB U 56% 53% 557, +21, 

.4 26 2958 287, 26 281, -% 

13 19 713 u30% 297, 30% f% 

10 110 HP, 10% 10% -% 

306 1313 277, 27% 271, +" 

«8 ’% 1% 1% + 

5.7 8 5888 59% 57% 57% - 

42% £7% AMP .72 1.0 40 5774 40% 39% 39% -% 

16% 11% Ampco JO 1.9 44 338 15», 13% 1S% -% 

■” ‘ 13 79 25% 24% 25 +% 

13 12 MW 31% 30% 31% +% 

35 2D 3920 467, 45% 48% +% 

12 2919 4% 4% 4% +% 

38 719 29% 26% 29% +1% 

54119 648 u27% 287, 27% +% 

£4 31 215 55 54% 54% -1, 

1.7 18 123 14% 14% 14% +% 

£2 15 122 201, 273, 27% -% 

1.8 18 1590444% 42% 44% +2% 

4J2 84 u87 85 88 +3% 

1.3 21 948 217, 21% 21% 

3 41 27 18% 18% 18% +% 

£7 10 112 uldfc 18 16i« + % 

11 24 1312 91, S', S', 

32 9-64 1, % 

121, 12% -7, 


12% Amrspi 

171, Am8ms1.04 
46% 34% AmstodteO 
4% 2% Anaonp 

31 18 Aitfog 

27% 20% Anchor 1.48 
61% 35% AnCloyl.32 
16% 10% AndfGr.24b 
18% Angelic JO 
24% Anrteuo.80 
54% Anheu p(160 
13% Anbdr .28 
101, Anthem. 04 
11 Anthny.44b 
Apache .28 
ApchP wt 
197, 11% ApchPunllO 17. 
79lj 68 ApPw pf7.40 9 3 
31 ApPw pf418 11 
281, ApPw pflBO 11 
11% ApplMg 
191, ArchOn14b 


2*. 

45% 

13% ? 


12 MohA 
Higb tow 
21 
6 % 
g 

S’ 1 

24 


Ck'gs 

P/ Sb Qua Pier. 

Sms* On YU E fOOslUglr Lew OuamOoz 
16% Beneqtnl^O 6.0 29 20% 20% aoig 

S 1 , 5% - % 


3" 

w% 

?T7| 


33, BengtiJ 
5 Berket 
11% BestPd .24 
121-1 BeitiSd 
36i, BomSi pf 5 
18% BetfiSt pf£50 
40% 31% Beverly. 32 
231, 18% Beulp n 
26% 20% BigThr .88 
16 8% Btocfl s 

17% BlacfcD .64 
28V, afckHP228 
14% BVHP m 
161; Blairjn 
40% 2>, BftHfl Si 36 
53% 371, Boeings 1 20 
53i, 37% BodseC 190 
63% 5?i; BoiseCpI 5 
41 23% BollBer 10 

573, 32% Bordens I 52 
281; 19% SorgWcSOb 
131; 57, Bormns 
5V>, 34% BosEd 144 
91 731; BosE pf08B 

12<, O', BosE pfi 17 
15% T2 BosE prl 46 
£9% 2fli, Bowatr .72 
34% 257, BrigSt 160 
69% 53% BnsIM 188 
43, 3% BrltLnd 

35% 22% BrilPt 2.3Ge 

Br1T2 ppi.iTo AD 14 18 
616 Brock. 

181, Brckwyl 32 
463] 35% BhyUG134 

277, 22% BkUG pf£47 
371, 30% BkUG pf3 95 
Wi s 197; BwnSh .40 
36% 25 BrwnOp 44 

38<, 20% BrwnF a 
26% 15% Brrww s Sft 

40% 29% BrshWl .52 
22% 16% Bundy 80 
201, 17% BunkrhG.16 

21% 1&7, BKUnr n 
217; 147, BurlnCI 

36% 24), Burundi 64 

79% 49% BHNth 160 

8 6% BrINo pi .55 

25% 21% BrfN pi £13 8 5 


30% 22 
3% " 


1358 5% 

4 130 7 6% 7 

trIBO 562 14% 14% 1«% +% 

3930 20 10% +% 

10 26 48 471; 48 *7, 

10 745 u2fl, 23?, 24% + % 

.9 17 2339 37 36% 367; +% 

68 u22% 22% 22% + U 

15 66 1983 25% 25 23% 

23 292 13% 123, 12', 

£9 19 2653 23% 22% 22% +% 

4 6 13 133 u-19% U% 49% +1% 

2 u24% 24% 241, +}« 

779 25% 25% 25% -% 

3 4 9 951 40% £0, 40% +% 

£2 14 7885 054 53% 53% -% 

16 15 113? u5* 53 53 -% 

81 53 62% 82 62 - 1 

J 35 103 33% 36% 39 +% 

£6 15 1202 5 ?% 57 57% +3, 

13 14 3657 u29% 27% 28% +% 

9 283 Ul4% 13% 14% +1 

68 10 591 51 50% 50% 

97 z300 uS2 90% 92 +1- 

98 69 u12% li', 12 

9 7 5 15 147, 15 +i, 

2.5 13 6S5 291, 28% 28% -% 

4 7 IB 244 u 34% 34% 34% + 1, 

£7 18 8590 u71% 69% 701, +7, 

14 3% 3% 3% 

73 8 235 327, 321, 32% -1% 


29% 29% £9% -% 

% 


12 Marti 


7t Sb 



Cb'gc 
Date Pm. 

12 Month 


P/ 

n%B 

in* 

Stock On. IK S 

H mxMSgfr 

Uw 

QuMOm I 

ffigb 

U*v 

SBx* Dfr. TV E 

38), 

25 

CnP 

PHHN IE 

2Hffl U l» ' 

30i S 

39 

+1, 

5®, 

4*% 

Mntste£50 

4.3 9 

48?, 

32% 

CnP 

p(C4 5? 10 

*20 

451, 

45% 

45% 

-% 

35 

27 

Finn pa 37 

66 

66% 

41 

CnP 

pfD7.45 11. 

*300 60 

66 

68 

*h 

11% 

51, 

FlMKS .24 

3l7 10 

66 

41 

CnP 

P1E7.72 1£ 

z81Q u67 

66 

66% 

+ % 

8% 

5% 

FstPa 

Z7 

67% 

41% 

CnP 

pro 7 76 11. 

*200 USB 

60 

66 

+ L, 

33 

26% 

FsiPa pf£6Z 

7.9 

33% 

22% 

CnP 

prV4 40 M 

135 

u33% 3D, 

311, 

-w, 

31% 

£5% 

FlUnRI £04 

7.1 IS 

28 

10 

CnP 

prtjaco 13. 

32 

2&?a 

2B% 

28% 

+ % 

32 

20 

FTVaBk-92 

29 12 

29% 

191* 

CnP 

prT378 13 

116 

u30 

29 

231* 

+% 

3®. 

32% 

FWachn 1 

£6 11 

66% 

41 

CnP 

PIH7 68 11. 

*140 UGB 

67 

67 

+ % 

4®, 

25i, 

FlWbc 130 

29 11 

30% 

20% 

CnP 

prfi 4 13 

33 

1)30% 3C, 

30% 


501; 

481; 

FWtec pi625 

li. 

30 

19% 

CnP 

prPl&S 13 


30 

30 

30 

+% 

41 

23% 

Rschb 


30% 

1*8 

CnP 

prN185 13. 

89 

29), 

29i, 

29% 

+ ?! 

147, 

81; 

FtahFd OSe 

.3 31 

21 

13% 

CnP 

pi ME 50 r£ 

19 

u2H, 21 

21% 

+% 

46 

30% 

FtiFnG 1.44 

32 tO 

19% 

12% 

CnP 

prL223 11. ' 

12 

1®* 

19% 

19% 

-% 

30% 

ID; 

FieeEn.44 

1.5 16 

3f% 

20% 

CnP 

prS4.02 12 

15 

30?, 

30>; 

30% 

-% 

4V* 

34% 

Ftomng 1 

2.5 14 

20% 

1J 

CnP 

prKZ.43 12. 

25 

u20?, 20% 

20?, 

+% 

14% 

12% 

Flow pfi.61 

12. 

51 

3D, 

CndCp £60 52 50 

2336 50), 

48% 

SOI, 

+ 13, 

2®, 

20 

HoWSlalB 

.8 19 

10% 

6% 

Comm 18 

071) 

®, 

9% 

91; 

"% 

3D, 

23*, 

FtadPt 

18 


571, 40 
1 % % 
1B% ®3 
27?, 22 


208 

56 17 310 37 36% XE7, +% 

7.0 9 411 46% 467, 461, 

9.1 10 27 27 27 +% 

11 20 351, 347, 35% 4-1, 

I. 5 15 172 20% 263, 27% -7, 

4 0 19 184 38 36 - 3, 

23 2974 3Ti a 36% 37 +3, 

£1 11 4002 27% 26'; 26 s , - % 

15 16 353 35% 35% 35% - % 

3 7 45 27 22i s 21', 2U, -% 

II. 26 20>, 20 20% - % 

1271 u22% 21% 213, +% 

15 210 21% 20% 20% +% 

4 8 62 404 11363, 36 36 

£1 10 1244 79% 761, 77 s , - 1% 

59 7 8 8 8 

6 25% 25% 25% 

102 49% 497, 49% -1, 

320 13% 13 13' 


CilWJd 
Cnllnfo 
CantTefl.BO 
36% 151, CtOala 
4t% 32 CnDl pi 4.50 It 

17, e-16 viCoovu 

50% 28 COOpr 1.60 

21 14% CoprTr .4) 

283, 20% Goopvis 40 
147; 77; Copwfd 
22?, i^, GpwM pf£40 

27% 21% Cotdur^Z 
157* 11 Co rein .80 
+ 1-1672 34% ComGl 1 40 

66% 381, CixBIk 1 
11*« 6% CnlCrd .20r 

11 S', Craig 

48 3Z>, Crane i.SQb 

741, 22 CrayR s 
231; 18% CickN p!2 18 

53), 4Si; CrctiN plIBBe 74 2 

271, 1B% CrmpK 1.20 44 12 79 

90 4&i; CrwnCk 

46 31% CrwZd 1 

233, 171, CryeB n 
457, 23% Cuinro .80 
31% 13 Cul-nei 

B<% 587, CumEn220 

12 9% Gurrincl 10a 

48 3(P, CurtW 120 


31 45% 447, 45% +% 


or* 

Sb Oeu Pm 

3IKZ0 KxQb Lnv (bob pm 
Z5S2US9 57% 56% +% 
455 1135% 34% 3C, -% 
696 7 6% 67; -% 

5237 u S% S', 8% 
933 u33% 32i, 331, +.% 
289 2Si, 287, 26?, 

233 3t% 31 31% -% 

10B6 39 1 , 38% 39 +% 

125 45 44% 4<% +% 

Z1300U591, 58 591, +1% 

139 30% 29% 307, +?, 


1337 30% 29 29% -% 

300 48% SB?, 40 -I, 

348 14% 13% 137, 

1S6 26i« 25?, 26 1 , +% 
1040 31% 30% 31% +% 
37 41% 41% 41% -% 


52 48% BrfN pWffite II 

17% S% Burndv 

71?, 52 BurrgtiZ60 1 6 12 2216 70% 60 68% - 1% 

20% II Butlrbi .52 31 17 76 177, 18% 16?, -% 

c c c 

28 18% CBJ In .60 27 570 22% 21% 2? -% , 

1277, 77i : CBS 3 £2171 5883 Ul42%126% 138 1 ; + 11% 


60% 43% Cydopd 10 


£5 20 

1.9 9 98 

D D 0 

66 4.0 30 40 

1.3 64 


54% CBS pf I M 2 u95 92 92 

4 CCX 146 181 4% 4% 4% 

47% CIGNA £60 10 2603 69% 68% 68% 

C1G pf 275 7.9 492 3S% 30, 30, 

CIG pf 4.10 69 977 59 58% 59 

1 viCLC 94 2% 1% 1% 

71% 351, CNA Fn 14 772 70% 89% 70 

129, S', CNAJ 1 £4 9.7 84 »12% 12% 139, 

27% 161, CNW 2659 u28 27% 28 

— 38% CPC 020 39 20 1011 uS7% 56% 57 

19% CP NU 1.50 4 7 11 104 321, 32 32 

19% CRIIMI£22e 9 6 287 u23% 22% 23% +% 

13% CRSS .34 £ 5 13 34 13-% 13% 13?, + % 

22% CSX 1.16 12 3419 u3t%35% 36 +1 

27% CTS 127 23 4QS 371, 37 37% +% 

67, C 3 Inc 196 8 % 77, 7% 


86 
B% 

72 

35% 27% 
591, 49 
6 


+ 1 
+ 1 


32% 20% Cabol .03 16 917 25% 25% 25% + % 


11% Caesar 
14), CaiFed .48 
54% 41 CalFd pt4 75 
24% 14% Cailhn 25b 

3«% 20 Cabnai .68 
IP, 91, Cam mi .12 
IP, CflU g .40 
I', CmpR g IB 
SB 1 , 32 CamSpsI 32 
157, 11% CdPncs 48 

1701, CapCrts20 
201, CapHdS 82 


3? 

18% 

20 % 

2S 


1372 13 

250 70l 2 70% 79% 

ia 20 33i, 33 33 

11 6 307, 30% 307, +1, 

29 276 18% 17% 17% -I, 

A U 3682 28% 27% 277, -% 

27 ArlP pf 158 II. 14 3t% 31 31% -1, 

18 ArkBH .60 1.5 M 502 40% 39 s ; 393, -i, 


ChesPn 2 
Cltevrn£40 
ChiMiw 

34% 16 Arkto 1.08 13 13 1034 17?; \7U i7%-%ISS* 

15-18 VW ArlnCp 319 7-16 1W2 7-16 +1-3SfS if? SlS.Ti 

7 II', 11% 11% 


15 1796 u 19 18% 18% -% 

1.4 6 2390 34% 33% 33% -% 

7.6 122 633, 82% B2% -% 

13 134 19% 18% 19% +% 

£3 11 46 237, 29% 29/, -1, 

1.3 28 38 9% 9% 9% - % 

530 19% 187, 19% -% 

383 2 d H, 1', “ % 

£6 16 1256 52 51% 51% +% 

6156 12% 12% 12% +% 

.1 23 465 u249% 2441, 349 +4% 
£6 12 1B74u31J, 31 31% +% 

1107, O, CapH pf8 91e &3 240 107 1063, 107 +% 

12% 8% Caring g .46 114 8% 8% 8% 

40 27% Carlttld 08 2 9 14 248 38 36% 37% +1% 

* " 1.2 16 1B5 u36% 357, 36 +1 

81 9 1383 33% 33 33 

98 11 27% 27% 27% 

02 25 1520 333, 32?g 33% +1% 

15 15 159 6?, 6% IP, + % 

23 10 143 26% 26% 2fii, -1, 

17 20 361 33 32% 32% -% 

1.1 15 89 55?, 54% 55 -% 

7.4 9 147 177, 17% 17% 

1387 14% 13% 137, -% 

88 S 28i« 28% 28% -% 

56 505 17 16% 16% -1, 

I. 0 25 8611 u51% 501, 50% +% 

33% 23% Ceco .80 27 11 130 31 29 29% -17, 

200 88% Colons*. 60 £5 14 5SS 199-% 191% 192 -5% 

“ "• 12 25 55% 55 55 

.7 IS 252 S% 51, 5% +% 

48 1! 936 50% 50% 50% - % 

3 12 1248 u29% 29 29 -% 

6 9 9 1297 u31% 30% 31 • +% 

£0 7 269 33% 33 33 ~% 

7.2 12 728 u227, 22% 22% +% 

67 6 881 U31% 30% 31 ■ . +% 

II. 18 37% 371, 37% +% 

68265 313 157, 15% 157, +% 

8.2 7 59 23% 22% 23% +% 

1708 5% 5% 5% + % 

5 910 IBS 14 13% 14 +% 

11. B 93 18% 177, 101, +% 

12 10 167 28% 27% 277, -% 

28 4 29', 28% 297, +% 

1.9 17 3514 27% 2 7% 27% +% 

4 2 7 29% 29, 28% -% 

7.7 30 60 “ 

25 1346 10% 

403 21; 


35% 20% CoroFI 44 
33% 24% CarPw £68 
27% 22% CarP pi 2 67 
47 29% CarTec2 10 

11% 6<; Carrol .10 
287, rn, CaiPir a .60 
36>« 24% CartHwl 22 
30>2 CanWi .60 
133, Case NO. 28 
S', CaslICk 
17% CsttC pf£S0 
12 CslIC pi .90 
29% CatrpT .50 


15 

20*4 

17% 


57 38 Cel an pl450 

10% 5 Cengy 04a 
51% 39% Cental £44 
29% 20% Centex £5 
307, 21% .CenSoUM 
33% 23 CanKiMlOB 
22% 17 CnllPS 164 

30% 221, Cm a£ 12 08 
37% 32% CUD p!4i18 
157, 9% CeMPMl.40 
23% Iff; CV1PS 190 
S% 2i; CantrOI 
14% 10 CnnyTl .82 
221, 15% Canvtll 2 

28% 21% Crt-iood90 
30% ID; CetwAir 
26 20 Chmpm 52 

2D, 22i, Chml pi120 
60% 477, Cum! pi 4. 60 
11% 7% CltamSp 
3 2 tnChrtC 

1% 7-16 wjCIa wt 

3% I', vlChrt pi 

421, 24% Chase s 
54 41% Chase pt525 

56% 52 Chase pf589e 11. 
56% 50% Chaaepf6 95e 11 
317, « Chelsea. 72 
38% 26% Chemed.56 


+ % 


+ % . 
-1-1697, 


5914 60 

97, 10 

. 2 1 * 2% 

48 % % % 

129 £i, 2 2 

6755 u44% 431, 431; +1% 
90 u54% 53% 54% +% 

1430 54% 54% 54% -3, 
1108 523, 52 52% +% 

£3 12 83 31% 301, 31 +1 

40 16 117 u39l, 381; 39 +% 


231, ID; Dallas .66 40 30 48 10% 16% 16% -1, 

17% 9% DantonOO 1.3 84 16% IF, 157, -I, 

34 22% DanaCfl.26 10 11 1176 337, 33% 33% + % 

9% 6% Danahr 6 356 8% 8 6% - % 

13% 6% Darnel .18b £7 104 6% 6% 6% +% 

47 29% CwrtKrs1 56 13 15 2877 u40 46% 467, - % 

58% 31 DataGn 4862 42', 40% 41 -1 

£6, 4 Daipl n 435 £% 5% 5>, -% 

IT% 6% DiaDsg JM £8 15 100 8% 8>, 5% +% 

22 16% Dayco £4 1.3 9 96 19% 19 19 -% 

48% 357, DaytHd 64 1.9 18 3556 447, 44% 44% 4% 

22% 15 DaytPL 2 17 23 1044 u22'. 22% 227, + % 

74% 53% DPI m 7.48 11 £220 74 74 74 

75% 57 DPI pi 7.70 10 *50 7Dj 75% 75% + 1 

45% 29 DeanFd.56 1 2 20 344 U 47 45 s , 47 +1% 

13 84 4894 31% ST, 30 s , -1% 

68 11 364 u30 29% 29% 

£4 10 4530 4Z% 41% 41% -% 

1<7 7% 7% 7% +% 

£1 20 079 51% 5Wa -% 

4 6 56 655 2S% 24% 243, -% 

17 13 31 u3&% 37% 38 +% 

09 8 6043 u19i| ID; IB's +% 

5.2 


32% 24% Deere I 
29?, 21% DetmP £02 
521, 36% DellaAr 1 

ID 5 Deltona 
53% 307, DlxCh 104 
2D, 201, DenoMK 20 
377, 31% DeSoto 1.40 
10% 14 DeCd 1.60 

102% 00 
88 % 68 
80 55 

797, 55 


23% 

23), DE 
23 DE 
23 DE 
221, DE 
29% 24% DE 
30 ' “ 

33ig 


261; 

29 

29% 

28% 

26% 


DetE pi 5. SO 
DeC pi 0 32 m 
DefE pf 7.45 13 
DeC pf7 36 9.3 

DE plP £7S 11 
prR124 11. 
pf011311. 
pIP 112ft 
pfB £75 11 
pfO 3.40 1£ 
plM142 1£ 
prL 4 1£ 
pfK 4 12 12 
pU15.ES 11 
9.8 


22 % 

20% 

36% 

2f, 

11% 9 
57 317, 

172 


5 u 105% 104% 7051,+ 2% 

*10201109 87% 89 +% 

*760 u8Q7, 80 80 

*320 7S% 79, 79), -% 

4 28% 26% 26% 

124 28% 2D, 28% -% 

57 287, 28% 28% +% 

64 u28% 28>, 20 s , 

8 26% 26% 26% +% 

4 29% 29 29 -% 

293 29% 29% 291, -% 

15 33% 32% 33% +% 

11 3D, 33% 33% +% 

*100 122 122 122 

78 u24 23% 23% 

£B 18 300 29 28% 28% -% 

£9 13 525 u22% 21% 22 -% 

1£ 3678 11', 11% -% 

1£ 20 34% 34% 34% -% 

11 374 16% t6 16% -% 

£7 34 21 11% 11% 11% +% 

£7 17 283 42 s , 40% 4Q% - 1% 


».iu *r ir *04 •*', -nr, —l'y 

69 7234 u173%168 1 2 16 Dj — 3 1 ; 
1.20 .9 27 2074 U 141%13S% 139% +4% 


24% DE 
29% DE 
341] 297, DE 
122 110 DE 

23% 171, DetE pr£28 
29i, 18?, Dexter .80 
14% DiGtor 64 
11% D«niS 1 38e 
31% DlaSh pf 4 
I5i; ttaSOfn£10e 
DlanaCfSO 
DMboHf.10 
85 1 , Dlgtbil 
1357, 73% Disney 
34% 18% Dsney wl 1513 u35%'34% ' 35% + 1 

28 s ; 18% DEI s 1.40 6.3 14 1110 22% 21% 22% +% 

6% 4% Orvrotn 6 234 6% 6% 6% 

121, 6?, Dome g .12 . 1128 9% 9% B% +% 

40% 26), DomRa£84 72 11 1374 39% 39% 39% 4% 

£2 tl 136 31% 30% 30% -% 

16 18 485 70% 66% 70 +7, 

£5 IS 39 48% 48% 48% 

1.9 17 585 u47% 45% 47% +1% 
17156 1007950% 48% 48% -1% 
50% 364, DowJn .82 1.6 24 047 u52t, 50% 52 +1% 

34% 6% . Downy* 5 407 u36% 35 38 +1% 

17% tt% Dravo .50 12 74 548 15?, 15% 15% -% 

24% 15% Drear 2& *4 2354 103, 18% 10% -% 

22% 17% DrexB 2 8 9 47 23% 21% 22% +% 

" ' J 22 764 1081; 106 1061,-% 

4216 5377 72% 701; 717, 

10 24 U44 43 44 +1 

61 53 USB% 551, 55% -% 

1611 18(0 39% 39% 33% -% 

89 Z110 99 96 96 - % 


31% 16% Donald 66 
72<; 51 Donley 1 20 
481; 347, Dorsey 120 
46% 32% Dover .88 
51% 28 OowCh 1.80 


118% 44% Dfwytus.84 
721; 50% duPtXtt 3 


duPnl p»350 
<W»m pM-50 
397, 29% DukeP £60 
100 73 Duke pf6 70 

95% 67 Duke pi 120 8 5 

90% 65 Duke pf 7.80 8.4 

27%. 24% Duke pf£69 9.8 

38% 291, Duke pf3.S5 1£ 

96% 68 Duke pf!28 16 

77, 7% DukeRIn 

DukeRtun 


97 


15% 11% 
11 % «% 


Armada 
ArmoO 

15% Anne pf£10 
13% ArmsflWS 
51% 30% Arm Wirt. 30 
18 11% AroaC 20 


23% 

24% 


_ rt'B + 

2592 11% 107, 107, -% 


81 

27% 15% Asarco 

45% 28); AahlOiH 60 
46% 40% Asfl 10 pi 4. 50 
4S% 30% Ash IO pfl93 
431; 27% AadDGsl.40 
23% 16% AUilond 60 
33% 23% AtCyOlSa 
67), 45% AURich 4 
455 325 AORc pi 3 

162 109 AdRc pf£80 
187, 10% AUasCp 
26% 20% Augat .40 

671; ,1% AuMDt .68 
5% 3% AnUann.OSe 

381, 23% AVEMCBO 
30 Avery .68 
27 Avne! JO 
177, Avan 


43 

40% 

30), 


18 73 0241, 23% 23% -% 

£B IB 292 17 16% 16?, 

£5 12 1531 u52% 51 51% +% 

t3 72 15% 15% 15% 

30i, 19% Arne .22 .5 44 66 26% 25% 26 -% 

25?, 14% Aivin s .64 £6 II 785 25% 24% 24% - 1% 

«% Arvkt pf 2 £5 6 01 80>, 61 + 1 

846 21% 20% 20% -% 

37 9 548 43% 427, 43 s , -% 

96 3 U47 46% 47 +7, 

9£ 248 43% 43 43 -% 

15 13 1135 41% 40 40 -1% 

18 67 10% 173, 181; +% 

7.8 11 393 33% 32% 33% +% 

7.6 5630 53% 521, 53% -1 

J 1 355% 355% 355% -17, 

££ 2 126% 126% 126 s , — % 

64 14% 13% 14 +% 

16 37 393 25% 24?, 24', -% 

1.0 25 482 G7% 65% 67 s , +1% 

1.1 55 41; 4% 4% 

17 14 53 34% 33% 34% +1% 

1 8 17 332 43 42 42% - 7, 

1 3 43 704 40 s , 33% 387, +% 

2 15 3761 u31 29', 30% +% 

18 206 22% 21% 21% -% 

B B B 

12% 31, BMC 278 37, 3% 3% +% 

33% 71% Bel moo .60 2.2 13 x*04 20 27% 273, + % 

15 11 2036 14% 14 14% + % 

1.9 17 417 22 21% 21% +% 

512 17, 1% T% 

Jh 4 9 8,1 8% 0% +% 

35% 23 Ball s .72 1.9 17 478 u37% 35% 37% + 1% 

If* I?® BanyMI£0 10 21 2022 mgr, 1S% 19% +% 
Iff; 9% BeOyPn 19 356 u>0?, 13% )5% -V 

W% BUGC *1.70 12 10 2869 Sf7% 27% 27^ 

41% Balf pfB4.S0 9 0 *150 50 50 50 +1 

18 BncOnsBOb £8 13 710 20% 27% 28% +% 

BncOrn.54e 11 11 ull% 17% 17% +% 

BanTex 165 1% 1 t% 

Bwdaip.30 £0 13 212 65% B«% 66% +% 

Bt&aa £64 £7 6 2D43U7*, 71% 71% +2 

BkB plC£50 £6 *243096 971, 98 +1 

■«" M J? 8 553 utt% 59% 59% -% 

BankVrt.12 12 H 166 35 s , SJ -1, 

BnkAm 44164177, in, 17% +£ 

33% BkAm pfMBe 11. — — * J * 

74i; 55% BkArn pf698e it 

W; M3% BXAm pi 2. 69 

82 7 


361, 16% Aydtn 


IS?, 13% BkrinU .92 
24% 191, BakJor JO 

3% ^ igBaMU 


r 

28% 

’7% 

47, 


71 


1 

48% 

421, 


101% 921; 
59% 37% 
35% 23% 


22 % 

<7 


32 


12 


24 BhARIyC.40 

39% 29 BnkTr c 

27% 23 BkTr p)£50 

20 W% Batmer.lUa 

48 “ - 

W% 

«?■ 

26i, 


9.3 


665 39% 38% 39% +% 

4 83 62% 63 + 1% 

300 13 12% 13 +% 

136 29?, 29% 29% +% 

6408 u4t% 401, 41% + 1% 

14 27 26), 26% 


m- _ -2 13 71 19% 19% 19?, 

-64 1.4 17 622 47% 46 461, -1% 

191, DamGp 1 14 17 543 29% 29 29 -1 

J' 12 7B5 uSO 49% 49% -% 

W52W4 19% w: 

12 13 202 «. 9% 5% +% 

£1 17 1688uffl% 37 37V, +•% 

£2 21 7490 18 17ij 17?S +% 


31% Samel sl.04 
16?, BaryWr.80 
12?, 6% BASIX 12 
3^4 ®*4 Bauach .76 
BaxITr AO 


85% 59% BMT p IB 3. 50 54 

29% 20% BeyFm .20 .9 

** 27% BayStG£72 

19i, SearStn.GQb 


39 

32% 


50% 47% Bull pfAI.40019 1748 49% 49^ 49% +% 

290 65 84% 847, 

„ a S ^4 23 23 * -% 

7.0 9 37 1,391, lea. trt, 

£0 11 1232 30?, 30 301* -% 

“ !® IJ* 44 46% +1% 

19 12 8376 46% 461; 46% 

3.B 2 861, sat, bb% -% 

1.4 74 535 14% 14% «1, -% 

tO IB 1919 89 67% 6BI, +1 

w 3f% 34 34% +■% 

f 7 ® 1% 1% +% 

6 2% 2?, 27, 

£1 15 336 IB, 19% igi. 

1.7 12 725 35% M* sl! +i 

^1 4 35 34% 35 +r, 

59 10 1638 u 115% 1121; 114%+% 

^ 2% 26% £71, + % 
1-2 32 22 2Q% 28% 26% + 1, 

st% sT +% 

1-G £5 235 51% S0% 51% + 1% 
26 U 9B -% 

5 23% 23<, 23% -% 

17 14 4» uS4% 53% sS +% 

\ 431, 431, 431, -% 

10. *710 441, 44 44% 

W- *200 84% 24, 24% + 1 1 


45% 31% Bearing 1 

*7% 28 BoatCol.80 
«% S21; Beat pi 138 IB 
18% 12% Bern .20 
72 43% BednD .68 

35% 21% BedO wi 
6% % vlBeker 

11 I', vJBekr pf 

20% I2»; BtttWH .40 

37% 26% flcHHwf 62 
37 35% BefHwpl.74 

114*2 81% BedAO 180 
M 35% BCE g £36 
291, 19% Belli*) 32 
S1% 347, Brt5otfl04 
57 44 BaeiAH 80 

4?% 26% Berms 120 
23% 13% Berms wt 
64 35 BentCp 2 

44% 33 Benef p(430 
45% 35 Benet p!4.50 
25% 1B% Ben«f pf£50 


40 331, ChmN’CtJO 54 7 4250 48% 471, 471, +% 

48% 34% ChNY pll.87 4 0 8 48 471, 4r, +1 

56% 521, ChNY pl567e 11 316 55 54% 54% -% 

59, 51% ChNY pf509e 9.4 100 54% 54% 54% +% 

41% 321, Chespk 1J4 £9 18 118 u43% 41% 431, +2% 

" ' 49 17 1807941% 401; 4®, +% 

16 8 5839 37 36% 38% -% 

74 46 1471; 140 147 

58 70 68% 681; -1% 

12 107 22?, £2% 22% +% 

£0392 185 117, 11% 11% -% 
624 34 56% 55% 58% +?, 

1 n, n, 71, 


481; 31 
40% 33 
183 124 

80i, 54 


71 
1.8 4 


II 


14% 7i, C?)kPuU24t 
58% 39% ChnsCr 
13% 71, Chris In 
17% 99, Chroma 
79 48% Chmt pi 5 

59 321, Chryslr 1 

39% 21% Chrys wi 
65% 37% Chubb si 58 
72', 50% Chubb p!4.2S 
20i, 14% Chuichs.44 

10?, 51; Chyran .10 
29% 21% CHcorp£2B 

59% 421, OnBelll 128 
24 14% CbtGE £16 

38% 29 CmG pf « 

48 32 QnG pi 4 75 19 

W% 64% CmG pi 9.30 11 

76 SO ClnG pf 7 44 

94 62 CmG pf a 20 98 

281, 151, CinMil .72 10 

27% 19% CuclK s .50 
391, 18% CrrCity .10 
34% 21% arcus 
55% 40 Cl deep 226 
84% 75 CiUCp pf6.53a 7.7 

1001, 90 Clfcp plASe 7.9 
B7, 6% CUbrr .72 

19>, 6% ClalrS s .10 
32% 20% CiarkE 
22i, 6% ClayH s 

22 16% ChiCM 1 

23 19% CtvCl pf 2 


288 171, 16% 1®, -1, 

9 70% 70 70 -1 

4648 58% 56% 58% -% 

31 39% 36 38% +% 

£4 34 960 u65% 65% 65 s , +% 

5 9 93 72% 71% 7S% +% 

£8 26 4936 16% 16 16 -% 

1.7 35 510 S', 5% 5% 

7.9 10 144 29% 28% 29 +% 

52 M 36 u£9% 58% 59% + % 

9 0 7 1675 u24% 237, 24% +% 

*250 38 38% 38 
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.8 25 86 46 45% 46 +% 

30 0 259 25 24% 24% 

L L L 

2C; 22% LAC n .30 1 2 504 25% 2S% 251, -% 

33% 25*, LN HdOPo 9 5 10 31 32 31?, 31?, -% 

16?, D, LLE HV38e 28. 300 9% ** * 


65 31 

17% 8>, 
15 11 


33 

9% 

29% 

131, 

4?l 

131; 

24 

26% 


21 % 

6 % 


1 UCCp 
5% LTV 
8% LTVA 
34% LTV p( 

2D, ai z LTV pfB229j 
LTV pIC 
LTV ptD 
tOumi 
LacfGs 1 90 
LatargaPO 
21% Lairg p12 44 
D, Lemurs 24 
3% lamSes 
10% Lawtim 56 
5% LearPl .20b 
13% LearP pf£87 
57% 45% LearSg 2 
21 14% leaRnls 40 

38% 281, LnwyTrl SO 

31% LeeEmi.16 
11% LegMasJOb 
10% LegPlai.60 
1*, LehVal 
13% Lehtnn£02B 
10% Lennar .20 

17% LeucNt 

42% LOF 
681; LOF 


40 

a, 

a 

Sft 

96% 

36 

60 

3D, 

61% 

25% 

931; 


0?,' a 

59 D, 2% 2% 

1171673, 71- 73, +1 

17 1 11% 11% 11% +1% 

3 39 30% 39 +>% 

330 IS', 14 147, ♦ 1 

25 41 41 41 +? 

395 10% 10% 10% +% 

28 567 12% 1£% 12% - % 

58 10 80 33 32% 32% -% 

20 33 415 ulCp, 3% 10% +% 

14 39 29 28% 29 +% 

£2 24 47 11% 11% 11% 

16 70 37, J% 33. +% 

« 628 i3% 13 Wi- 
ll 1020 6*; 6% 6% 

17. 110 1$, 16% IP; -% 

3.7 11 606 55 54 54% + % 

21 10 37 19% 16% 18% -% 

3 9 7 115 u38% 38% 383, + % 

£7 10 68 *3% 43% 43% +% 

.7 21 194 293. 29% 2S% 

1 S 15 424 u403, 39 40 +1 

1552 2% 3% 2% 

14. 238 14?, 14% 14?, 

U 13 437 17% 17 17 -% 

5 S3 M 25% 26 -r % 

140 2 0 12 3401 u 72 68% 701, * 0% 

pf 4.76 4 5 55 u107 IQ?'-. IDG +9% 


28% LibtyCp 72 £0 13 *5 35% 35% 35% +% 

3D; Lilly 5 180 30 16 3678 u60% 59% 60% +% 

17% LI mi Id 5 .-24 7 30 2327 36% 35% 36% + % 

34 !£ 785 60 50% 59% +7, 

aa 6 25% 25% 25% r 

12 2387 85 83% 8*% -% 

84 5 23?, 23?, 23% +% 

14 9 4901 55% 54 55% +1% 

£1 17 54 37% 37 37% 

1.6 9 4164 05 6Sj 64% + % 

.8 10 220 3D; 37% 5?% 

32 14 279 44% 43', 43% 

9 5 11 319 M% 20 2Q% 4-1, 

»4 3% 3% 3% ♦% 

92 463 u22% 21% 21% +% 

SB 12 794 341, 32% 32?, - ?, 


3D, LmcNU 2 
21 LmcPI 2.24a 
8*7, Litton 1 54 
25% 21% Litton pf 2 
56 4C, Lock ltd .BO 

30i, 27 Lochia .80 
67% 41% Loews la 
43% 29% Logicon.?* 

40, £7*, LomFlnl.40 
28?, 23% LomMt® 72 
4% 2 LomM wl 

21>* 19% LomaakS 
34% £1% LnSiai i» 
0?a 453, Lonefi pi 5. 37 
12% 5% LILCo 
— 39% UL pU 

161; LU. pix 

25% 16% LIL piW 

25% 16% LIL p N 

291; 19% UL pfU 
241, 15% LIL pTT 

19 11% LIL pfP 

21% 13% LIL pTO 

3D, 24 LotiflD S .72 
40% 20 Loral .62 
14 HT, LaGenl 59 
38 23% ULand 1 

__ ITS, LaPae .80b 
33% 24?, LflPL pfAt 20) 
2D, IP, LaPL pITSj 
33<B 25% LouvGalSJ 
361, 3CB, Lowe* 36 
29 19% Lubrzl 1 18 

43% 26% Lubvs .60 

20 101; LuckySI. (6 

157, 11% LiAena .48 


ao 


3 


29 61 
2071 11?, 
2400 59% 
25 25% 

127 25% 
56 25 
129 29 
43 23-', 

20 IB?, 

7 19% 


GO 


50 

25 

25% 

24% 


80 — ?; 
Ill, 

l? 

- ** 

SS* +% 

«% 23% 

101; 103, .1. 

£5 17 709 £9% 18% 283; 

1.3 20 1307 u40?, 40 4CB, 

SI 16 73 11% fl it% +1? 

18 70 1800 2D, 36% £6% -% 

31 16 1384 361, », 25% -% 

« »8 33% 33% 

100 P7 £6% sQ 

7.0 W 193 u33% 3?*, ^ ♦ 1, 

10 21 1957 3S, 34jJ 34% - 

4 1 19 010 28% 28^ 28 -u 

17 21 334 35% 35 351. 

4.5 15 1160 26 25% 2 yl 

£6 34 13% ttS 13% -% 

M M 


M 

22% 12% MACOMN 14 22 0033 ID, 101, 17 

547, 30% MCA 9 .68 1.3 2S 0792 50?, 48% 50>, ™ 

£4% 10 UCorp 140 7 5 6 673 ?9 IK 18% - i.‘ 

ID, 10 HOC 36 £1 KJ 2976 17% 1&«" t ,» 

49, 2A UOU £73 65 10 >103 41', an, 4, 7 ' 

.50 13 IS 395 3D, 3:1“ 3rl % 


42% 3£-, US 


IK 

27 

113, 

1*1,2 

41% 

65% 

100 

U 


16% 

2I'S ®B 


13% MGMGE44 

11% MGMLbfiOa 
2% UGMuwt 
1&, MB Lg 671 
23% Maemll .55 
40% Maey 1 16 
38% MacypMZS 
33% MagtCH 12 a 
W% Manhln 20 
ManhNL32 


£5 35 198 17% I7i ^ 

.8 716 251, 25% ?5% 7- 

M 9' s 9% V % 

2< u 19?, 19V, ii 

14 19 1002 40% ar 3*2 

18 17 DBS 64 63% 1% 

4 4 *300 OD; 97i" gjt, 

10 12 1166 64% G3'* ear' 1; 

1 5 74 13% I?*; 13% tl" 

£4 143 13% 131; 1*5 r C 


36 17 3773 uM% 97 96% + 1% 

52 10 649 u49% 46% 49 +2% 

1 922 5% 5% 5% -% 

7.4 12 7969 29?, 28% 29?, +% 
17 9-16 % % 

14 6S 6', 6% 6% +i, 

1 5 12 570 32% 303, 32% + % 

312 2% 21. 21, -1, 

9 222 61 60% HP, +% 

55 10 54% 543, 543, +% 

4 1 26 352 u13% ID, 19% + 1?, 

4 2 4334 60 56% 59% +3, 

7 3 6 458 33% 3??, 33 + % 

87 113 21% 20% 20% -% 

9 6 14 2&1 9 s , 9 P% 

31 15 349 u»% 22', 23% -% 

4 1 14 244 25% 24% 25% + 1% 

8 4 40 293, 29 s , 29% +S 

14 9 3702 uT?, 71% 71?, +1, 

74 103 80% 85), 06 +% 

1.1 13 171 ID, 17 173, +?, 

14 II 407 44% 43% 433, - 

32 17 202 251, 243, 25 s # *% 

6 8 10 239 20% 20 20% 

1.9 9 4292 36% 35?, 36 

1 5 72 5723 44% 43 s , 43% 

£5 13 139 21% 20% 21% +% 

IB 14 19% 19% 19% +% 

4.3 10 1065 24% 23% 23% - 1% 

26 19 20 23 s , 23 23 - s # 

9 7 152 15 14?, 14?, - % 

606 71, 01; 6% -I# 

N N N 

23i, mi, NAFCOlb 4 3 21 17 u23% 23 23', 

431, 27% NBD • 140 13 9 7500 43% *1% 42% 

201, 10% NBI 18 963 131. 12% 13 +% 

2D, 10', NCH .72 2 5 17 94 u 207, 2D; 20% +1% 

51% 337, NCN8 1.52 30 11 3144 u513, 50’, 51% 

47% 251, NCR .92 £1 14 3768 45% 44% 44% -% 

161, -9% ML llld JO 14 46 3020 14% 13$ 13?, 

363, 27 NW £32 6.9 II 16 33% 33% 33% +% 




20 

31 

JP 

18 

40 

26 

21 

4C; 

45 s ; 

iS 

20% 

33', 

23% 

S' 


MonPw£40 
Mon Si 1 80s 
MONY 88 
Moores 72 
Moor Ml 04 
MorM pf£50 
437, Morgai£ 45 
80% Moign pt6*0e 
12% MorKeg20 
3D, MorKnrt JA 
10% MorseS 00 
16% MtgRtyl 00a 
28% Morion .70 
29% Molorla.64 
15 Munhd .54 
0% Munsgs 
221; MurpO 1 
161; MurryO BO 
1£3, MirlOml 44 
1% MyerL 


22 

261, 


59% 3D, 
31», 22 


NVF- 770 11-16 % ' % 

NWA .90 1.8 10 9*5 5T; <9*, *9?, -% 

Nalco 1.20 4.0 16 675 3C; 29% 29?# +% 

39% 23% Nashua 12 706 39% 303, 303, 

16% 07, NflCov 38 35 37 2344 ig?, 1C, 10% -% 

38% 25 NalOisC.20 5 9 16 1393 30% 37 3D; -% 

21 ID, NDrSt prl 85 88 51 u2!% 21% 21% +% 

26 11% NaiEdu 19 825 24?, 23?, 24% +% 

32 25% NatfGO.08 64 9 36 uS3% 3? 32% +% 

25?, 21% NFG pi £30 8 9 5 253, 251, w, 

4D, 25 MGyp Si 52 12 1£ 1369 47% 46?, 47 +% 

5% 3 NiHom 219 5% 51, 5% +i 4 

31% '24 Nil -251.0 002 26 s , 25% 26 -% 

65 5£% Nil pi 56 B 38 56% 56% 56% +% 

327, 10% NMedE .56 £ 6 11 2829 2«, 21 2 l%+% 

30 6% 6% 6% +% 

14 14 239 u3l7, 31% 31% + % 
4709 147, 13% 13% -% 

67 3 59), “ - 


111 

31% 

15% 

61% 


2*26 6?, 
344 5% 
82 3 s , 

17 50 


S', NMineS 
241, NiPresn.06 
10% NiSemi 
47% NtSempI 4 
35% 21% NtSvl s 82 £J 17 578 u36 
17 12% NSIand 40 £ 9 28 xSI 14% 

01; NaVstr - ' - 

37# Nav wtA 
2 Nav wiB 
46i, Nav pC 
34% 203, Nav pJD 
13% 10% Norco .54 

27% NevPw£B4 
131, NevP pfi 60 
IS*, NevP pf£30 
16% NevP pH 95 
ID, 9>] NevSvL.50 
28% 10% NEngEsl.92 
291; 243, NJRsc 2 20 
30% 21% NYSEG256 
37 20 NYS pi 375 ia 

pf 8 00 TL 
plA£S0e9S 
pf £12 97 
pros 75 12 


11 % 

D; 

3*8 

60 


38% 

10% 

23 

20 


580 


11. 
66 
10 6 

738 


04 

29 

221, 

32% 

2SJ, 

391; 

19 

10 

537, 

2% 

2D; 

34 

34% 


65 NYS 

24% NYS 

16% NYS 

2D, NYS 

15% Nowell 70 

19% Nwhalls 40 

14 Newnil520a 

6% NwlUTtaTOe 

39% Newmf 1 

3, Nwpark 

16% NtaMP £06 

25 NiaMpT3 40 

27 NraMpUGO 

41% 31 NiaMpf4 10 

49 353, NiaMpI* 85 

67?, 45% N(aMp1&10 


28% 26% NiaU pf264e 9 7 
26% 21% NuM pf£31e 9.5 
17 14% NlagShl 71e 11. 

17% 11 % NjCoIM 12 
33?, 19 NICOR 1 80 

15% 10 NoblAi ,12b 
17% 10% NordRs 
91% 63 Nar1hSd40 
16?, 3% Norlin 
31 19% Norsk a 12a 

19% 133, Noriek 06 

7C, 51% NACoafl. 10 
44i, 31% NAPhil 1 

20% 15 NEurO 2 02e 
22 141, NoeslUJ 68 

12?, 8% NlndPS1.56i 
57% 42 NcStPvS 52 
39 30% NSPw pf3J0 

34% NSPw p(4 10 81 

4D; 33% NSPw p!4 11 81 

M 35% MSP pi 4.10 81 
53% 30% NSPw pf4 56 fl 1 
77% 57% NSPw pffiBO 0 6 
92% 65% NSPw pf7 84 a; 

101% 75 NSPw DI0BO 86 
80 59% NSPw pf 7 

391; 2S% NorTelg.50 
+"« j?| Nth gal g 

38% NorJrp 1.20 
is 8 NwStW 
*03, 33 Norton 2 
56 51 


35 23% Nova 

59*# 32 Nucor 
5?s 3 NiUriS 

109 77% NYNExaaO* 


59% 59% -% 
35 35% +% 

131, 13% +% 
0 8 % -% 
5% 5% 

3 3 -% 

57% 57% -% 
80 2D; 27% 27% -% 

903 IN, 10?, IT -?# 
75 12 143 3D, 37% 37% + % 

8-9 2300 IS 18 10 +1, 

*170 21% £1% 21% -1, 
2 20 IB?, 20 + % 

230 16?, 16 16?, +?, 

6130 26), 26i, 26% +% 
T 5 12 72 u29% 29% 29% - % 

K8 9 4136 29?, 29% 29% - % 

2300 36% 36 361; +2 

Z49OU05 B3% 83% -% 

6 2D, 27% 2D, +% 

9 22 21% £17# -% 

35 30% 30% 30% -% 
£4 14 282 29i, 29% 29% 

1.2 10 106 34 333, 337, +% 

31. 5 24 17 167, 17 

15 7 0), 6?, 

563 48% 477, 481, +% 

231 13-16 % % 

5912 221, 21?, 23 +% 

Z100 31% 31% 31% 

Z10 33 33 33 -% 

*215041 40% 40% —3, 

*100 461; 40% 48% -% 
*300 61% 61% 61% - V. 
100 27% 2D, CD, -3 # 

300 24% 24% -4% +% 

34 15?a 19% 15% +% 

.9 16 295 133, 13 s , 133, +% 

7 5 3006 24 23 s , 24 + % 

1-1 1469 11% 103, 11 -% 

9 966 147, 13% 147, +1 

£9 11 735 83% 87% 88% -% 

41* 9% 8% 8% 

44 u 285 29 20% 29 

-4 10 530 u19*, 19% 19?, ♦% 

16 7 23 60 ° 67% 67% -% 

£3 16 627 u44% 43% 44% + 1% 

1£ 7 - 105 17% 16% 16% - % 

MB 1B62 21% 20% 20% -% 

3408 11% 10), 11% +% 

ao 10 1188 u59% 571, ss +1% 

9.4 *240 39 38% 38 s , -% 

81 Z36GOU507, SC, 50% +*% 

*3200151 50% 51 +3% 

*220053 51% 51% -1% 

Z410u56 S3 56 +D, 

Z1010U79 79 79 +1% 

zt lllXi 95% 92 95% +3% 

*430 u102 102 10? +% 

*510 1)82 00% BC, +% 

1938 20% 27% 2D, -% 

113 3% 3% 3% 

£7 10 2124 451, 44% 45 +% 

432 10 16% 1®, ”1% 

54 1278 37% 36% 37% -% 

119 52% 52% 52% +% 


II 5 
£1 

958 

It 

11. 

ia 

ia 

99 


a7 


Nwsl Pl521e 99 _ 

■»e .8 13 4322 311? 30% 31% *1 

■40 .7 14 679 57% BC, 5D- +1% 

05 122 53, 5% 5% 

59 10 1787 ullO 10S% 1(B% +% 

OOO 


1% Oaklnd 
36% 2D, Oakiian 52 
36% 25 OcciPee.50 
IS* 9% OcciP wt 

Jit 1X380 16 

113 62% OcctP pi 4 10 

20|; OcsiP pf2.50 9.3 

W ID, OCOP pi 2.12 7.9 

if" 2 CC|P p,a - 30 ft< 

59% 40% OcciP pl6.25 n. 

110', IOC, Oeci 0(14,62 14 

27% 13% OOEGQ 1 

34% 28% Ogden 180 
18?, 1®, OtnoEdl 93 
36 JD, Oh Ed pi 3. 90 

40 31% OhEd pf* 40 

40h 30lj Oh Ed pf444 

41 32 OnEd pf4.56 

66% 48 Oh£a pf7.24 

6D; 50% OhEd 07.36 

2J 4 0hEd pia-ao -- 

M% 29% OnEd pf£8ig 7.2 

M% 20, OhEd PI3.50 11 

33 37% OhEd pr392 1£ 

16% 14% OhEd pfi 00 94 

80 g, Md pfg 13 11 

3 M% OtEd p>064 11 

9*iE P'1048 II 

101% 04 OhE ptio 76 ii. 


64 13 30 20% Mi, +% 
S* 6 . 6684 2®, d?3%2e% -% 
18 10% W, . iff, -% 

I IOC, IOC* IOC, + Wi 
1 105% WSi, 105*,+ Z2?» 

21 1)27% 27 27 +2% 

40 u27 27 27 ♦ D* 

142 u27% 2D, 271, *4 
277 S5% 55% 55% +% 

, £2 105% 106% 106% 

7.5£l 933 14 1C, 13% -% 

5 7 048 31% 30?, 3t% +% 

98 8 7960 u1B% IB 1C; .*% 
Z100 36 38 36 

HO u41 .41 41 +t 

2300 u41 40% 41 +2 

*40 0 42% 41 . 42% +1% 
*700 u66 65 66 + % 

*3600)68% 66 68%'+ Wi 

*400 72% 72%. 72% +% 

5 u39 39 39' + % 

33 u30% 30% 30% 

40 u33i, 32?, 33 +1, 

26 ut4i, IS, 19% t! t 
*210 l>83 81% 83 . f 3 
306 u61% 75% 79% *8 
*50 . 94% 04% 94N + % 
*10 98 08 08“ -1 


? 7 60 « 15 15 t% 

60% OOP pf 804 10 *500 76% 78% 78%--% 
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NYSE COMPOSITE closing prices 


AMEX COMPOSITE CLOSING PRICES 


Closing prices 
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... a ? 

v; 11 - * 

f $ r; 

;■« : i ; 

c ■- '• 

t. c ? •• 


■-«. -fv *■; 

: 5» 'e : 


•■•liteah- - ?< <*?_ 5*!; 1214mm p/ SU Dow ?«S* 12 Moniti Pr 5b Cfcw P«? 

. J**: u ™ **«t«*l« High Lew Stock Dir. Y14. | lQOx High low Quote Uou High Low Slock Dir fltf. £ 700, High Lmr QumOM 

Anrimiwl fmm Pfl^e 36 32s 88% Rcyw a* so 46 n «* w ffl ,a m «> to i 6 M 27% ?», 

HJDB vHWe*i * ™ ut ra S C .. ... . • 32 J a 14 ReyM pf2 30 7 1 4 33* 32% 321-1 «* »t TooiRoMO, 8 IS 293 t»«, 00 00% - 1% 

:B»i 6® 1 * ^ ^ .*1WW»4 «4 ISPe +1« 33% 211} • RdeAid 58 ZO 19 1181 29% ^ 29 ' -% 3 1 TO', Tichms CO 19 14 2945 31 30% 31 -% 


=-«2 -A S8t W---|»fC7^D *3;..- 186 ,uW z 8131-813, -V 7 .2 RvrQak M? H« 3k % 

•33% afe: OHP.. i*o.ra ti:.; i as as » ~u w? 20 ? rosso* ao 2.7 10 V4K u*5% 431? «.% * i%| 5 1 iw* 

V Sit, ia i --OM‘r,plG227a8;_..12 \24t» 2r, 24% + % 41% . 1B% Rcbfwil 301 108 20% 20% 20% + ', 1 1?% 5 Tvwlir 

K- -5R-. OW»-pffl7J8 as zM as 82 82 J3’j S>j vjRoblns 6 1075 14i 4 13% «% ♦■% I ■'"< ^ To,RU 3 

30*? 21V QB60EZ.06 . 88 13. .888 30% 30 » -i 4 .»* 19% RocnO 220 88 7 332 25'; 25% 25% .... 


M2 3% 3% 3% +% £ 1J t U’j ToioCt, .40 1 9 I? 2T0 u2«> 2! 21 - % 

.463 u45% 43% 44-% + 1% 5 1 Tew. 10 331 3 2'* 3 % 

108 20% 20% 20% ft ', 1?% 5 Tvwlu 78 8% 6 e% - % 

1075 14% 13% W« t% 41% 2 .’% ToiRUb 29 37J3 39 27% 37.% -% 

332 25'; E5% £5% »% 1C If*, i .32 1 5 31 234 21% 20% 31% 


5 i ■■ V 

:: t ; 


P/ Sis 

Stack On E IDQcHigk Lew Oat Chng* 

AcmoP- ,0 n X, y. + % 

A ctot» 4 r. i', I?. 

*4Ruii .is ;i 4,3 ■ r% - 5? 

A <!'WC ,47 i-, 41. 4 i, 

"'•■Pbs .44 2? 126 1147 ‘ 42%' 4nl- - 4', 
A'tCirf 13 &jfi 9% s- g', - l T 

AiC4lpl120 447 17',. in- 17% •» t- 

AibiiW 65 r% r 7% - % 

Alpn-iln §46 11% 10% tl% * % 

Amaanl 20 27 2JM7 ItBj 16 * T6 - t, 

AlEliVM b 75 1 3 9% 10 - % 

13*9 

K f % 
5'; - % 
4?- 4 - % 
15 - % 
8% + % 

Wl| T % 


t* vnoni<p|-u wt ■».» IOU si - . ■■ nupei on JUJU3 il »:*■« >' '1, “ ►'*' . 

13% R- OfionP •■. 35*.. 1T-V C?G iji -% *7 28% Rcun 1 12 3 3 20 935 34% 33% 34 24-g 15% TtwEju'S* 

W 4 - 7 Onoo Of .50 84 -12* 9% S’,- 9% ’®9 Rowan 12 2t 80 3988 6% 0 V? 5% lr1 « I'jnacn 


ot," / unoo oi w a.« • w 9 1 ,- 9% >e nowan iz 21 ho bbs b% 0 ».• 5% 

33%--2SW .Orton P»75- 90 77 3^j 30% 30% -% **1 S' r 5 RoyTO 329e 49 8 386188% 6? 6?%, -is, 

30% KJSg - Oi«RM«4 • .ftS.21'U2 M 2S% ' JflG - U 17% 12 Royttit E IS S3 IV) 15% 15% - % 

6*% 2SV • OwaTi.tfO 1ft W »« £3% M 53% +$ *** Rowwise 13 23 460 383, *% 36'? -% 


275b aW« Owit VH . . . 51 87% 86% 2T, ♦% 

81> ' 13 Ov$h« -.SO • Z3 1 8 3 W USPt Sti 22 1 % 

u>i sea*. «WS£t40 arur aorrn4s% nr B 45% +% 


2r„ 15 % ' RusSiBi 


20 935 34% 33% 34 - % 24-g 1S% Tian£n->26 13. 310 1^ 4 17% IP, -% 

80 3968 6% a 51. 5% !?% 5% I'diacn 34 233 II* 11% If. » =.• 

B 3861 88% 87 67% - »# ,0J --"5 “»C p! 10 32 10. 4500 PJ7% 100% t-t;% . l-., 

18 93 15% 15% 15% - % 9fi 88 TiGP pl3 W a 9 i£0 »M 4 Pv 4 90% • % 

23 460 383, 38% 36% -% fib'; 2J% 1<GP plibO 56 4 26 26 2ft 

17 457 U?8 27ig 2Hs +', 18% B-'n TrnsOh 7 168 10 !&•* IS % - % 


A'S'-V-l b 75 13 9% 

«4r«.A ,V2 t9 14% U% 

AMj-40 5? 42 u M 

AM0I3 420 ri. 5% 

AP<ll ,0; aQ w ‘ 

AP.uc Mr 22 22 lb'4 14% 

AmRc.^i; 4>j 2“0 a 

A£r-lc 3? 6S F/, 6% 

Ampsl .06 10 3 2 a. 

Andal 1b 14&U A 

Ancyi;b 10 2% 2„ 

v|An«;iev 56 1% l ' 

59 17, 

2o V. 

?5 13 


» Jffli RusTiw 76 1J 13 30 24% 23-a 24% + % J 43% 3? Tmt»W 48 J?7 3957 41% 4) 4, 


281] 13% Russell 30 1 7 17 210 25* 35 35 


25% 15% Trrta W1A 


if; f.‘ 1 ; i 

;:i *•: 

if ■% 

J' ir-i- 


■*.’ r» * . 

«■ T'iAi 


• .i -. 


S71g 40 OwenM-fiO. 1812,1438 64 O 64 *% 35 s . 21 RyanH 120 14 11 1* 3K. 3M? 37 23% Twld pi 2 5.4 11 3P, 34’, 3^. ' 
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28% 16%- Pantos 856 37% 27 27 -% 23% : 2?% SealPw 1 3 3 U 279 u31% 30 30% 4% <?, 13, UmlDr 34 1% d 1% U, 

3fli, 23); PrnRs 35fe 1A 63 25 24% 2*% - % 44% 31% Sears 176 40 13 0235 u*5 4»g 44% +% ?7. - g 1/R UnBrna05e .2 13 69 15 24 % 2*% 

171; is . Potfts 011.57 84' 48 16% 161, 165, +%" MW% 101% Scats p18 65e 8 3 574 104% 104 104% + 7* 20% 11% UBrd pt 13 18); 18% 18% +% 

53; 2% ■ Ptrinv 05e a -S27 2% 2 t 4 35% 247* SecPacI 34 39 0 3665 u35% 34% 3f% -% ;ji ; UCbTVs.10 J M 216 u43 43% 4S% 

501, 37% Pfizer L6* . 30 18. -ITOftce* 52% 66% +3 ' 34? h »'* SveCpe .32 10 22 261 32 1 ; 31% 32% +% 32i> 15 UIIIuiti 2.32 73 6 219 u32% 32 32 


5% 2% - Ptrinv 65* a ' .527 2% 2% 2% 35% 247* Secfacl 34 39 0 3605 u35% 34% 34% -% 42% 24% UCbTVs.10 J 54 216 u43 42% 42% 

501, 37% Pfizer L64 3016-1H»6»* 52% 66>, +3 '^'h »'* SueCpp .32 10 22 261 32% 31% 32% +% 32i a 15 UIIIuiti 2.32 73 6 219 u32% 32 32 

271; T6S, PfteloO 42 1914 26 25 251, 11% ShflWee.72 3 8 15 406 19% 1B% 19 +% 37% 25% Ulliu pi 397 11 46 31% 30% 31% -% 

HJ); 431, Pheip^er S -KS- "2ft"Sfin, SS 59* -% 3°% W» Sbawbl 60 20 11 902 u3D% 29% 30% ft% 20% 14% UUlu pr220 11 illSOKn, 20 20 -% 

50% 34.1k PhlhiSv.Si. HO- 7351 U51>< 50% 50% 4U 42% _ 82% S/»llt252e GJ 10 1050*1% *0r 8 40% - 1% 3C% 26% Ullhi pi * 11 2 32 1 ; 32% 32% +■% 


HD; AXIn Wlflft • nr - a .8?», 4U W ww *- « « T "4 «u'9 1*8 UHHI II £ I ijUtU'l cv LU ” 7 

50% 3*% PhltuS . 54 1.VI3- 7351 U51% 50% 50% ft % 42% 82% S/wHT252e 63 10 1050 *1% *0r 8 40% -1% 3C% 26% Ullhi pi * 11 2 32% 32% 32% +% 

2 S! 13% PwSeI2J0 ' 11. 8 3111 W? iS 1S% +% *5 ShOlGfo.flO 20 IT 1758 *5 44% «% 76% 12% tflilu pf 1 90 H 22 ut6% 1S% 76% -% 

38 1 , 28 PhllE pl4.30 12 *50 37 37.. 37. -1% *8% 53% SnBtGpM*0 29 25 u*8% 40% *8% +% 25', 17% Unriind 64 2 6 10 128 2*% 23% 2*% +1%, 

39 31% PWlE .pt4.40 12 *530 36 3T V 37% - 1% 56% 30% Shrwln 1 1 8 17 363 54% 53% 5*1, +% 45 36 Unlllnn .22 5 23 12 44 «% 44 +% : 

41% 32%- PtMiE pl4.60 .IL . *320 1143 40% 43 +2% 9 1 ; 6 Shoetun 11 2t4 7-% .H, 7% -% 39% S3 UJorB si 16 29 12 37 3 u3»g 30% 39% + % , 

63% 50% PhilE pi 7 11 . *640 uB3 B2 83 ' +1 19 1 * 12 Showbl .60 3-2 19 70 19 10); 10% - % 20% 11% UldMM 343 1S% 19% >9% 

7P; 80 PhllE '5& 75 11" zK» 077 77' 77 +2 22% 15% SierPaO.68 7.3 12 303 u22J; 22% 22% ft % 3% 2 UPkMn 1 00 2% 2% 2% I 

131; B>; PhltE p«.41 '.12 83 043 12% 12% “% 48% 33% Singer 40 .8 11 2036 49% 48% 40% - i* 39% 27% UaurG .12 .3 8 1050 36?g 36% 36% +% , 

11% 9 - PhBE . pTC33 11. ^.183 UlZ%1T% 11% +% H J9 Stngr p1350 10. 33 35% 35% 25% -% 8% 5 USHom 1037 6% Kg 6% 1 

70% 54 ,'PnilE ptfSS IL *1170701, 691; 70 -% 1W*. 12% Skyline .46 24 22 543 19% 19% 19% -% J2 31% USt eras BO 20 12 155 40% 39% 39% +% 

11^ 8% PtiflE - pfl-28 ' IL .128 11 J; 11% 115, +% 32 22t? Slattery40e 1 7 48 19 24 23% 23); -% 46% 27% USBhoe 92 20 15 9*7 u47% 46% 46% +% 

129% 114% PWl pt 17.18 11 . 2KB 129 128% 129 +1 t3 V* SmMfiln.32 13. 1578 0; .2% S% -% 33 21% USSieeJ.20 51 14 10408?*% 23% S3), -% 

116% 104- PhilE p(i5J5:13.^ *400 710: 115 116% + 2 03% 66% SmkB 3 36 13 2372 u94% 82% 83% -% 56% 51 USSH p!5 59e IV 55 52% 52 +% 1 

84% -63 -PUKE pfBSa tt, • *2*MttJ, 82% SZ% - % 51% 2V 0 Smckrs .80 14 9 36 0 42*, 41% 4 ?% -% 33 25% USSI1 piZ3S 03 330 27% jn, 27'* -% 

69 - 53% -PhflE 0(780' -ft: • A- *W0 8B-. ’68 69 +% 4P* 331* Sn*pOL16 2.5 IB 327 473, 4£% 471, -% 10*% 101% USSU pHO 75 10 S00 1031; 1031*103% + % 

68 54'. PhilE pff 75 IL: *150 68 6/ij 66 +1 IS; 9», Snyder 2 20. 13 806 10%' 10%. 10, +% % % USSrl wl I35lu 3, 9-16 % +% 

231; 17% ‘ PWtButt .32 ' 0013'W 221, 21% 22 +1 40, 281; Sonet 2 68 66B 20% 28% 29% ft% 39% 29% LIST Ob 196 5 9 10 2263 331; 32% 33 + % 
108 72 PtnlMr 460 4.410 4314 105% 103% 104% - 1% 21% 14% SanyCp(7e .9 12 2451 19% 19 19% -% 97 73% USWesSOB 63 10 1801 96% 953; 96% +% 

3*% 18%' PWlpln .60 1.9 47. 850 32 31%. 31% +% 22% SooUn 1.20 34 6 3£% 35% 35% H% 6 UnSich 15 32 10% IB% 10% +% 

IT 1 * 9% PtiIRPi s 1 9 J 7 6517 IK, 10% Kfrt 44i, 36% SmjrcC130 7 9 3* 42 41% 41% +% 53-g 36% UnTecbl.-iO 26 25 5»t 53% 523* 53% -% 

251; 19%. PTMPT pH.SOo 76 436 21% 20% 2l% +% 2S% 2C; SrcCp P&.40 B.6 35 25% 25% 25% *% «?. 32], inch ipILS 60 12 «4 47), *21; +•; 

34U.- 2Wt PhitVH 40 1 2 IS M 131, mm 291, 22 SCrE plE50 9.1 17 27% 27% 27% -2 28% 20% UmT« 1 92 69156 8619 28% 27*, 20 +% 

40% 2^ PwdAS ^Z .8 10 979 40* W% 39% +17* 3^ ffj* 121? Vs “!* ^41 m ulS tin « ») ? ^ 'l 4 

37 29i, PinNG ?*»" 85 15 wo, .w. tsu ' *7% 31% SoudwniD 3.0 11 312 33); 33% 33*, +% 24% 16 UWR 128 5 6 13 62 22); 22% 22', -% 

213. pSrt-*' t -lS'+fc. 3®, 28 ■ ■ SoetBk 1J0 30 12 695 3S, £%. 3*2 +% 31% 171; • Unnrde .20 6 26 235 25), 2* 25% +1 

fib 9 ' 7 ■ '• WO ir*'-»Sf'»g -%'• * 8% . BoefPSZr* 3ft 35 M 6 8 6 . 25% K'* Urtrar .80’ 3 7 12 664 24% 21 21% -2% 

67L 3*1- PitBbrvL72 <1618 88% +4% ®V- 3%! - SCelEd2.16 .7.4 9 .4871 29%.. 28% 29 .-% 3°% 2*% UmvFdt 12 3^11 IX 2% 28% 28% -% 

32%' '18%'' PlMwn 24 - 5.7' 181.752 '2D. ‘ -21%' 2R-- 1 4 23% ~1fi% .SaidhCftM ' . 68'7 7278 u23% 22% 23% 25%' 19 1 * UnLeaH.'OB 4.3 9 173 U25 1 ; 24% 25 +"% 

mI iS Plan^tOe 5 S ^ IS. iS4Sj- 4% SotaGsslJJB 68 10 119. UW% 2»« -29% r% 63 UnocallSOb 54 9 2*37 23% 22% 22%-% 

ftS ‘*2 pZb?S 25 14 Im «5ki-Sl fflT +5 48% : JB% SNET1 2.80 SA 13 278 u48% 48 . 48 -% 151 73 UpfOhnJIM 2 0 23 608 u151%U9% 151 +% 

^ gSPS. lo Sffi ffi & t} K? ^ SOME p(lB2 SS 20 Mfl* 45 4S>; ft^, 4 3 32% USLIFE1.12 2 7 11 1122 41% T 4tP? 41% +V; 

in. 4 puHL - Z Z 11MWV* ^ n If, 28 23); SoRy 5 2,60 9.2 6 u28% 28% 29% +% '1'? S’* UsileFdl.OBa a4 26 11% 11% 11% 

21 15 pSn 07 A 1?! iw! 18% ft% Wg M% ISjnCd.72 79 76 M% 21% *1’» +4 M '* zl . »•» « 836 28 27% 273; +% 

19 11 PtanRs JO 1.2 15 1068 171: 17 17% +% 50 28); Souttncfl.12 23 12 2266 49% 48% 49 +% 30% 23-8 U|PJ- ^280 9 4 15 2K; 29), »); +% 

IB 7 Planlr re. IBb B 16 151 171, 17V 171. 41. 60? 40, Souddpl 4 58 87 u69 67 60% ft 1 301; 24% UIPL (4290 58 38 29% ZK g 20? +% 

121, 7% SSS M S 2 Sr 1p i »• SoumrhWb 2ts 212011% 11% 11% W* ll « jeo* 66 8 u2V* 23% 23% ft% 

31*^ 19V Plesav 72a 24 22 4 30V 30; 30 1 * — i, 31- 20 SwAirl .13 .6 15 32TB 23% 22% 22); ft'; 27 IVa UlijiCol-Ob 56 8 331 25% 24-, 247* — % 

?o ». p™£h'«T fit- i «, S’ 4 ■ a 4 j. , 4 157, s% SwtFor C92 13% 13% 13% -% W% 19% UnlCo p!2*4 10. 10 24 23% 24 +% 

™- T* r ® + ?4 ,e B TA. SZZZLea T.a ,o ^ X ?1V UUICa nr? K1 ML 4 U2fil, X XU, +1. 


27% ie% MeT«. 7.1 9 951 2K* 26% 26), ♦% »' Spo^ » » 25% «% Valer pf3 44 15 61 23% 23% 23% -% 

2&g 201; PprtJ p<2,aa 9 7- 19 26% 2Kg 26% +% ^ 45 L’ 5 perTy V® 2 J 7 74 5218 53% 51-, 52% -1% y, Ji d Valeytn 56 47 21; 2% 2 1 . 

3F* 3«J PbfG ?K40 11 46 35 34% tS-a 4 f'" 37% Sprlrwd^ ^52 13 31 2« u47 40 «6% +% 30% aji, VanDm I 32 9 96 u31 30** 31 +% 

35% 31 PorG p(A3Z 13. Cl. 34% 34% 341, JS? J® « ^2JI U 1S 4 SS 4 If* ^ ^ Va,t0 18 3 =? » 3 +, » 

43% 31% P0IM11.5S 39 16 487 *0i; 3W) 38% -% ®J> SmllW. 1<« 20 21 2^6 U^% («% ^ +% 15 i, ? Varco pf 2 10, 73% 73% +% 

39% 247, PtwnE1238 6.1 1» 927 38% 30; 38%, +% JJJa “ IS «4 Vatian J8 .9 41 556 29 28% 20, -% 

51 40 :PotB pM.50 -87 : *600 u52 . 51 52 .+ 1% ^8 - 18% "55 13 179 ®Jl ai !> +, » 17 Kg Vero .40 C07B1 141 16 15% 15% -% 

4W, 35T* M'sHW. &>' *38048% 48% *6% *5% StMotr J2 23 18 55 14% 14% 14% -% ^ 13 “ veeco .40 2.1 25 334 19% IK 1K% -% 

C?.- TL." ' tS S? IT.* ... Am. cm™ w f.a u icoa cm. zn I. WB. _*u. 71 ° .. c. 


45 38 . Prefer L40 14 18 12 .40% 40 40% +% 1.^0 j® 


2% 1% PruRC n - 

8% 7 . PruRJ n:20Q 

Z<P; 10* ■ PSvCol 2 

24% ip,- pscoi paw 

10% 0, Pfflntf 
27 20% P81n ptA 

9 63, . PSm P'S 

0g 6% PStn pfQ 
S3 42 PSln p ID 
71 S4 PSln p« 

B3 SO PSln pKI 
66 51 PSln pW 

10* V, .PSvNH 
23% 8% PSM1 pi 
2s% b% piw p m 

31 10? PNH pfC 

271? 11% PNH pID 
28% 12 PNH pfE 
20; 10 PNH pfF 

271; 10% Pw p»G 

32 237, PSvNM2.9e 

37); 26% PSvEGZ.84 


70 P; 1% T% 


0? Steego OBJ 29 


27 12 117, 117, 

158 r% 2% 2); 


91 71 VeEP pIB 60 9 7 
102 74 VoEl pi B60 5 4 


1 88 09 09 +% 1 

=10 102 102 102 +1%, 


f°P P B i> 3% S* isir" 1815 ?<* & :% § S sss? 1 ® n» sf® s ♦% 

“ S 26% Si +4 ^ Sun6nn2J« 14. _ 245 2M, 20% Mi -? 5K. ^ JKSSS.’S 552 £!, SSl “ H 


08 60% PSEG (47.70 8B z283CbB&-« 88 88 

91 62 PSEG p!7.H> 90. . *150 87 »7 87 -4 • » • . . 

85% 63 PSEG P18 06 9.4 *120 u86 B& 86 ftl !*£« ^8 ™C .316 B 86 41 40 g 41 

84% 50, PSEG ,pf7 40 89 *100 B3% B3% 83% - 1 f 7 * I|2 > 236 J] U JF* f ?? 

SStf*" 95 S SrST'S*** S W ® ■«»*! B S-. »% Ik -« 

vk R5SS .16 .6 I l 8 ‘A? ». -5 “V TRE , 3 4 5, 38 a 29% 29 +V 

11% 6 PR Cem 7 33 ITT; 10 10. +% ?! in r 31 W 5 ?? 2 , , ’ 

i ssfzSi vs s? :s & Bfssa« 1320 % □ k*® ■«. ♦«. 

% % 3 « « Tk it, vk -i. gs j® j® 13 f 2 si 2 & zt 

S S 4 ss 131641 a3 o «,* & a’ 8 :s i i. P*. 1 aSio tBr u“^ 15 +^ 4 

a ti it ™ u “ ,A & *j- s s ■ & s s? k% & + 4 

a% 10e . **14 ^ S* y t 3 ** _? 05% ..'47% TeHrnx 1 1.6 18 085 63% 62% 63 +% 

a ® is ss s fa -i Sk ® .sc ■ ® 0 a 

4IC, 13% CkReil JBe .7 23 5*3 33% SP 4 an* 8 24 127, Tefrata .40 23 23 1402 IB 171, 171? - % 

R R R 67»g -06% Tele* IS 897 u6B 66% 67% -V 

9% 0; FtBlnd .0*1 ^ S3 7% 71, 7% 521? 3U, Templn 72 14 15 510 51% 51 51% 

E4>, w g RCA 1.04 17 34 3115 62 61% 6l'l 451 * TennciflM 8 2 48 3880 37% Wj -% 

S3 38 RCA pf 350 7.0 *185050 44 50 +8 105% 97% Tone pr 11 11. 10 102'g i02'a1D2% + % 

145 8? RCA pi 4 2B KG M2 M2 142 92% 70, Tene pr 7.40 80 112 u92)g 92). 92% +'s 

43i; 33% RCA pi 3 G5 fl 4 23 u43% 43% 43% +% 28% 17% Twdyn 3D 3300 26% 25% 25% -% 

10% ^ RLC JO 8.1 28 «34 10 9% 0*2 “% 'S 7 1 ? Tewro .40 4 2 367 9% 9% 9V +% 

4% S7. RPC ■ 70 3% 3 0; +’* Z7% 19% Tfisor pCLIfl 10 5 ?1 20% K&, 

a% 1«; RTE .60 33 13 . 324 020b 24% 26 ft % 40% 26 .Texaco 3 10 6 1072230% 29% 30 -% 

18% 0i RadiCO ‘ 10 228 15% 15% 15% -% 37 20; TXABt 1.58 80 11 435 25% Z 4 % ^ +1 

5K, 30, RahjPuS IQ 2.0 13 2187 5Sij 54% 55 +% 43% 19% Tei<Cm1.56 75 13 1031 21% 20? 2W» 

0, fi%‘ named 20 4090 u 0; 0, 0; 41% 30, 7e«Bu2J0 6 8 43 2050 30* 31% 31-0 -2% 

-c w.; m i -.IL. W. on. T«r«t MW Of M AM *liV> W J. 7- 


T T T 


*120 ike 88 86 ftl W|« »• ,-H e * .. 5® J L ^' 8 H 


15 117 15% 16% 15% S0T 5% WCNA pll 81] 

1.8 18 885 60; 62% 63 +% )»% W WPwl 


32 79 WeinR n7 56 7.8 174 20% 20 20% 

42 231; WetsMs SS 1 4 20 160 30; 3D; 3K; + 1 

00% 50% We1lsF2 72 34 10 467 80% 00% + % 

51 4ft% WelF p!4 02e 81 181 49% 49% 49% + % 

29 1 ; 20% WelFMaao 11.12 142 26% 25% 26 +% 

10; 141* Woncy .24 1 4 17 3486 17% 17% ID* + % 

29% lPg WestCo .46 1.6 16 46 20!* 29i, 235* + V 

493. 35 WS1PIP220 4 4 18 666 u5C 47% 49% + 1% 

14% 10 WMflTgl.04 24 22 10; 10% 10% 

9% 5% WnAirt. 6 27129ulO% 9% 9% t\ 

3% 1% WlAir url 2695u 3% 3 J? ►% 

27% 16% WAir p| 2 7.0 87 u28% 27% 28% ftl% 

B% 1 WCNA GIB 1% 1 1% 

50- 5% WCNApMBIl 52 S-% 5% K* - % 

139% 107 WPact 12 52 135% 13*); 135 


Stock Sdsi High Low Lett Cfing 

(Hnds) 

ADC Tl 371 2ft% 24), jo. - i. 

AEL 51 15 14', 15 ft % 

AFG 2131 31% 31% 31% - 3, 

ASK 4193 13% 13% 133; - % 

AjmRt 2 IP; in, 17); 

Acadln ,05r 2215 Z 5 16 Z 1- 16 2 5-16 ft % 
Acelrrn I 95 14 13), 13% - % 

AcuRay J4 90S 26), Kh 26% | 

AdacLD 1558 1 13- IS 1% 73;- 1-16] 

Adage 2« 4% 4% 4% 

Adv&r 804 11% 10% 11 

Aoquirn 3*6 4), 4 4% ft % 

AflB&h .80 710 15% 15 15 - % 

AdO'Rs t 27 29 % 29% 291; 

A.IM* ,10e 517 8 7% 71?- Jh 

AirWIsc 798 14% 14 147j+ J, 

AIO<B 1.80 206 *83, 48 40, ft t; 

Ailing 12*5 351, 331; 33% - 1% 

Algors* 13 7% 7% 7% 

AJagW JO* 490 20% 19% 19’? - 1% 

AliegBv .40 1012 28% 20 28 - % 

AlldBn .54 14*1 17.', 17 17 - % 

AlpMic 8 6 6 6 

Altos 1263 17% 17% 17% - % 

Amcast .44 101 153; IS 15% 

AWAirl 3020 12% 12 12% ft % 

AmArJw I 364 1% 1% 1% 

ABnkr JO 693 16% 16 IS 

AmCerr 1P9 14 133, 14 ft % 

ACoflU 332 I?? 121, 12% ft % 

AFdSL .60 259 221; 21% 2D; - % 

AmFrsl t W Ka 6 0; - % 

AFIetcs .an 966 37% 37 37% ft % 

AG reel .66 928- 35% 35% 35% + % 

Aralnu .40 2286 12% 11% 12% ft % 

AMagnt 45 6 ^ St 

AM 3a 79 28 27% 28+3; 

ANtins 1.20 625 36', 36% 36); + % 

APOyG 2*7 4% 4% 4% 

AmSec 1.02 *9 35 34% 35 - % 

AmStlS 40 0; 9 0; 

ASoler 491 f% 11-16 1 1-K -1-16 

ASurg 100 13- IB % 3; 

Amrtrs 1.60 2137 J»; 42% 431? 

Amrust 292 22% 2D, 21); + % 

Amgen 1Z00 15% l«% 15 + % 

AmskBs 837 26% 24% 2*% 

Ampad .40 123 20 19% 20 

Anloglc 330 13% 10; 13% 

Anaren 266 11 10% 11 + % 

Andrew 514 20% 19% 19); 

Apogee ,U *2* 14 13% 13;, + % 

ApotoC 7092 16% 15% IP? - f? 

AppkC 5586 I¥* 2*7, C5 - % 

Ap[B.os IB* 33); 32 32 - % 

ApIdCm 357 IK, 15% 16% ft % 

ApkJMl - 00 29% 29 29% - % 

ApIdSlr 302 14% IK, 13% +3 

Archive 266 0* 8-', 9 

AigoSy *96 21% 21 21% 

AruB ,80b 125 42% 4 if, 42 ft % 

Ariel 13 5% 5% 5% - % 

AsdHsl .12 198 B% 71? 7% - % 

Asl rosy 10*0 9 8% 8% ft % 

Aleoi 44 ’0 243; 241, 24% 

AIIAms J* 203 14 13), 74 

AilnFd 276 131, 13% 13% + % 

AlfFin ,05e I860 19% 10% IR 

AllRess 280 25), 25% 25), 

An&QAr 2539 12% 13 12%+ % 

ArwdOc 12* 13»* 133; 13.%- % 

AulTrT I 241 6% 0, B% - % 

Auunnt 274 3% 31, 3% ft % 

Auirton 359 10% 10* 10% - % 

Avacre 146 13 10? IS; - % 

AvntGr 47 5 *% 4% - % 

Avniek 3387 19% 19% 19%+ % 

AvaiBr ea 21% CO’, 21 + % 

hzlzto .20 195 27g 23, 2', 

B B 

BBDO 1.20 416 58% 50? 50, 

BRCwn 455 0? 9% 9% - % 

GancnU .40 15 ID; 11% ID, + % 

BcpHw 1 36 120 43 42 43 +1 

Banciec 24 a 7% D, - % 

BangH .00 2M 11% 11% 11% 

BhNEs 2 375 65% 6*3, 05 

BkMAm 1 36 0% B 0% ft % 

Bankvi t 452 77 26% 27 + S; 

B antes .40 271 23% 23 23 - % 

BoronD 11 12 11% 12 

Barrlss *53 137* 19% 13], 

BsTnA 33 10 10 10 - % 

BasAm I (MI *75 10% 9% IWg ft ?g 

Bs«P SOa 139 44 % 40, *33- - % 

BayBks 2.40a 97 75% 7D, 70, ft <? 

Bayty .12 19 9 8% 8% - % 

Bncha 3 SO 13% 13 13 - % 

Ben hen 214 9% B% B% - % 

SBtzLb 1.22 513 3K; 39% 39% + 1% 

Big B St. 1*% 14% 1J% + % 

BlgSeor t *90 17% 17 77% - % 

Bmdlys 177 11% 11% 11% - % 

BioR+s 337 57 9 5% 5), 

Biogen 557 13 12% 12), + % 


Stock Sake High low Lax Chng 

(Hedtf 

Chenwx 248 71? 71; 7); - % 

ChryE .12 IS 14 13% 133; 

ChiChi 10633 10% 9% 10* * % 

ChiPacs 331 25 24% 20, 

Cnrcmr 324 121; 1» 4 11% - % 

ChrDuf .40 338 77% 25% 2M* ft 1% 

Cimas .I5e 199 50 *03, SO + 7. 

Cipher 753 17% 17% 17i; - % 

Ciprico t 53 6’? S% 6% ft V 

Circon 403 7), 7% 7V 

CtzSGe M 2704 24% 34 241, ft % 

CteFKla 80 763 30, 30 301, + % 

CtzUl A I ISO 40, 30); 40% ft % 

CcUl B 216 4 39% 399; 39), - % 

CityFed .40 3101 14% 10? 133; - % 

CtvNCp JJBb 145 3&% 38 30? 

ClarkJ .80 411 25 24% 25+3; 

ClearCh 9 18% 173, 173, 

ClevtRl 2 55 18 173, 10 + % 

CHMms 459 29 29% 20, 

CoasIF 220 10* 18% 1& - % 

CobeLB 638 10, 18% 19 - % 

Coca Bll ,56a 36 533; 53% 53% - % 

Coeur 208 ID, 14% 143, ft % 

Cegemc 139 2 9-16 2 7- 16 2K 

Coho- nr W 18 171, 17% - % 

ColabR 227 Sf, £% 0; + % 

Co lagan 206 W% 14% 147* ft % 

Collins 70 4% 4% 43, 

CoIUAc 1.12 129 38% 30, 38% + % 

CdrTle 1423 223, 2D; 22% + % 

C0J0N1 . .74 2483 10* 10% 10, ft % 

Comara 211 10. 10% igsi 

Comcsi .12 1039 25% 24% 25 - % 

Com die .16 1305. 11 IK, 10* 

Comdral 1247 2% 0, 2% ft % 

Cmanc 2.20 199 42% 43% 40,+ % 

Cmceu 1.04 14 47% 47 47% 

CmlSng .50 118 13% 1Z% 13% ft % 

CmwTI 1.6O 43 443, 42% 43% - % 

ComAm 91 % % 13-16 + 1-lE 

Comlnd .30 1035 30? 3? 1 ; 33% ft % 

ComSys .106 305 10% 10? 10; - % 

CmpCds 320 27% 20% 203; 

CmpCrs .33 2209 10 in? 17% - % 
Campus 373 2% 0? 2% 

CCTC 850 8% 0% 0? 

CmpAs 774 37% 36’? 363, ft 1, 

CmpOt .08 111 8% 0% 6% 

CpiEnt 10 8 1% B + % 

CmptH 23 12% 12% 12%+ % 

Cmpldn 64 5% 4% 5% ft % 

CmpLR .12 34 7 6% 0, ft % 

CmplM 290 2 11-16 2% 0, 

CmpPds 1132 7f* n? 7% - % 

CmTskS 192 263; 253; 26% ft % 

Ctnpufn 42 4% 3% 4% + % 

Cpfrfi 57 1% 1% 1% - % 

Comshr 12 IK; 10% 10% 

Concptl 149 10% 10% 10% ft % 

CnCap 2 40 394 171, 10* 1? + % 

CCapR 1 68 289 10 9 8% - % 

CCapS 2 16 369 14% 14% 143; ft % 

ConFbf 9 K* 0% 6% 

CrsPap 1.48 24 51% 51 51% ft % 

Cons Pd .08 S 3 3 3 ft % 

Consul 447 2% 2% 2% ft V, 


BayBks 2.40a 
Bayfy .1: 
Bncha 
Senium 


Cons Pd .08 5 3 3 3 ft % 

Consul 447 2% 2% 2% ft 

CnllBc J0*b 268 50% 50; 50? 

ClIHIlh C78 10, 0, 10, ft % 

GLasr 206 10% 10% 10*+ % 

Convgl 7308 11% 10; 10% 

Conyrse 943 173, 10, IK* ft % 

Copt Bio 5939 1% 1 3-10 |I; - Ig 

CoprLar 171B 5 «* 415-16 + '* 

CoorsB .50 2901 25); 24% 25% + '? 

Copviet 387 IK, 16% 10*- % 

CciTCOm 111 8% 8% 0, 

Cordis 810 10, 91* 10 + % 

CoreSB 1 24 9*8 38% 37% 373, - % 

Corvus 1858 2% 2% 2 S-16 ft 1-16 

Cosmo 27 4% 4 ' 4 - % 

CrkBrl .14 77 IP* 15 15%+ % 

Cronus 507 253, £0, 2S% + 1, 

CrosTr JO 2212 24T g 24% 24% ft % 

C-wnSk 39 15% 15% 153,- % 

Crumps J5 617 25 24% 25 ft % 

CulInFr .94 780 21% 21% 21% - % 

Culums .50 330 20% 20, 20% 

Cycjre 94 241? 24 24 

D D 

DBA 329 14% 14 141, - % 

DOl BO 3% 3% 3% ft % 

DEP 1*8 15% 15 IS 

DSC 3832 8% 7% 0 

DaisySy 5006 123, 121, 121? 

DmnOio 507 6% 0, 0? + V 

DarfGp .13 5 130? 137 130? + 2 


*90 17% 17 17% - % 

177 11% 11% 11% - % 

237 5% 5% 55, 

557 13 12% ID, ft % 


10 7* 3 ‘ 2% 3 +% MB's 8% WslSL g 20 T.1 0 168 u!9 1B% 19 +1 


4tC* 19% OJteil JBa 


6D* ' 30j Tele* 

521? 3D, Templn 72 


8 484 d358 351', 350’ +2 15 ’* J, 8 WJmwi 

E3 23 1402 IB 17%‘l7i s ‘-% Wj jfa ^ 

IS 897 ub& 66% 67% -% J*J* 6 WMJ plE 

1 4 15 5K> 51% 51 51% * % +2% 2*% W 1 ™ X* 


451, 36% TwinciflM 8 2 49 3880 3765 36% 36% -% I '■>% ^1 WJTI p(A 


2473 9% K* 9% -% 

69 0, 61* 6% 

288 9% 0, 9 % 

2 35% 35% 35’, -% 

28 13% 13% 13V - % 


18 102% i02%1D2% + % 50 25 WsigE 1.20 2 5 14 7369 uW* 48% 48% 1% 


Continued on Page 35 


a st S’S tr a m r , a tt » :? a* **,■»=-> ^10 a, 3, m 

2dJ S R^,pfi13 X 314 9 SI 8% «S 43% Tewr pf208 3 2 G B5 W% 65 +ft JS522E ***- “* d » 0ljrs ™ ,a based ‘ 

aao® 8 nasal ?111B 36. 101 9% 8% 85, +^9 » W% T«iif ; pll 40 47 1 62% »% +'• *«es1 decfaraBon. 


and tows reflect Ihe 
„ but not me blast 
nd emoimfing to 25 
high-low range and 
y. unless otherwise 
rsefnenis based on 


5% 1% RepA wl 


250 0, 6% S% -Hi 1g*B 


ID, 7V HpGVps .30 t0 12 2236 10% 9% 10* + 1 'J 1 ? tfu Tigerln 

39 271, RpMY '51 12 2.9 11 ®®8 38% 3E% 38% -f; 89 47 Tim® 1 1 5 22 

?*% 19 RNV pi 2 12 B.I 722 u3P, 2*% 20* +1% 0% 14% Tlmphc 14 

57% 521, RNY plABOIall. 2 55 55 S5_ -j* 80% *33, TmeM 1 50 25 17 


Thick pi 4.15 1&. 2 27% 37% 3?:, t % e-dhrtdend also extra(s). biannual rate of dividend plus 

ThrmEs 24 471 24% 23% 24% + .% stock (fivkland tMiquldBtirig fflvKJend. cW-dSted-d-naw yearly 

Thmflefl.36 10 21 340 44% 44% «% - % ipw. (HJhndend declared or paid n preceding 12 months, g- 

]2 149 221, 22 22 , + % divdend n Canadian funds. aub(ect » 15% non-residencB tax. 

ThmMaHJ 2.8 12 86 I4i? 14% »4% - , i-dMdend deefered aher spilup or stock dividend. )-dividend 
wt qS ,B S S' if* Zi k f^d this ysar. omittsd. deferred, or no action takBn at iaiesl 

Ttowtf .90 94 g J* & _» rneetHig k-dtadend dsdved or paid tfw year, an ao- 

Tirr» i is "7 dun*?} as, 63+ cwmialwe B3ue wdh dviderds in a/reara. R-new asue ir the 

Six M lif 16% 16% 16% past 52 weeks The higfi-tow range Degins vnh Ihe wan of 

TVneM 1 50 25 17 1666 u60% 5ff; 80% + % trading, nd-next day defivary. P/E-pnce-earrangs ralio. r-tSwi* 


16 12% Rewrd '44 24 11 1722 10 18% 10% -% 31% CS% TelEd pt37S 11 

37% 24$ Hffynins14a 19 TO 9*5flu30* 37% 37 % + '+ I 23% TelEd pi3*7 12 

114% 107% Reyth pill SO 10 8 Ult5%11» 1 15% + 3, -38 » ToiEd p!4 38 13. 

138% 1»S K Sl2B6 94 22 138% 138% «38% 22 16% TolEd p(236 11. 

*0 30% ReyMQ I 21 731 u*6% 4S 4fi% 1 D*I20% 15% TolEd p1221 1J. 


n 30 ’Sj i * 35t,B “ ww-with mnants. x-ex-dnidand Of ex -rights, xcas- 

n xer. 14). 3*’f +% 1 er-dtetributton. xw-unttiout warrants y-ex-<*vKfend and safes 

h U2D? Z1?B 21»! 4 % 1 tn h* jW-yiBW- 2-Mte. m tuH. 

144 u2tC* £0% 20% 


Buraic 15 2% C* D* - % 

Stofcf? 8 D; P, 7<t - r? 

Blrdlne 26 8>* E% 8% 

BoaiBn 1 85 3*26 41% *0 40% - 1 

BooEv JOb 337 21% 21% 21 % t % 

BollTc .18 7 4 4 d 

B°b Be 1 208 33% 3D; 33 

BstnDiq 35 4% 41. 4% 

BsinfC ,45e 538 30? 38), 383, - % 

BraeCp 79 11% 11% ID; 

Brenco .12 17 4% 4% *% 

BruTom 296 15-16 13-18 % " •-« 

Bnmos .16 369 IS, 16% 15% 

BufWTs 194 »% 293, an, - % 

Bmhm J4 290 173; 17% ir, 

BurrBs 121 10; 18% 10? - % 

BMAs 110 38 30 29% 20? 

* Businid 918 0* 8% 0; - % 

c c 

c con 2s 5% 6% e% 

CP FUib 124 4% 4% 41, ft % 

CML 244 13% 13 13 - % 

CPi ,10e 50 20, K 26% - % 

CPT 274 B 5% 6 

CSP 438 13% 13% 13% ” % 

CACI 956215-16 2% + M6 

CUrySc 33e 719 24% 23-% 23% 

CfllMc 1055 9% 9% 9%+ % 

CalShrg 63 3% 3% 0? + % 

Cello nP 224 1% 1 1 - 1-16 

Calny .16 508 16 15% lS% - % 

CanonG 949 30% 23% 29%- % 

CapCrb 60110-16 1% 1% 

CnlfUD 0Gb 53 22% 22 22 

CaieerC 081 747 7% 7% 73-16 -Hfi 

Caremk 1214 17% 17% 17% + % 

Carter 1 ( 231 21 20% 20% - % 

Ceseycs lid 20, 20, 20%+ % 

Censors 112 17 1®, 16), “ % 

C-nhBr 1 80 7E3 *4% 43-% 43% - % 

Centeor 573 27% 20, 20- % 

ConBes 1.50 108 *7 *5% 46%+i% 

CBsrtSs 88 167 ?4% 233, 24 - %. 

CFOStas .84 73 293; 23% 298, ft % 

Cermtk 20 3% 3 3 - % 

C«U9 3837 27% 26% 20, - % 

ChapEn 1602 13-16 2 1 V16 D, 
Charms JO 1095 3*% 33% 33% 

ChkPnr 477 21% 21 21 - % 

CnkTcn 34 7 77 

. ChLwn .40 977 20, 25), 2S», % • 


Dale da .24 383 23% 22% 23% + 3; 

du 10 435 ID* 11 11% + % 

DlSwtch 614 5); 5% 5% + % 

Daiscp ESI 30? 29 30 + 3, 

Dtaaih 29 3% 3% 3% + % 

Datum 22 5% 0* S% ft % 

Dawson 5 4% 4% 4% 

De&Shs JO 159 20- 25), 20? + % 

DecraD 1190 11 10% 10% - % 

Dekalb .72 738 M3, 23% 23% - % 

Della us 40 9.T6 % % 

DentMd 462 8% 7% B% + 3, 

DiagPr 14 10, 18 183, + % 

Obsonc 1643 3% 3% 37-16 1-16 

Oicoon 27 25% 24% 25% 4 % 

Dicmed 90 3% 3% 3% % 

DiglICa 437 31% 30 3D, + p, 

Olonex 403. 45 44% 45 

DfiGnJ .20 226 2D; 22% 22% 

DomB 132 249 44% 43% 43% 

DrehH JOa 29 ID, 12% ID, + % 

DoyIDB M 640 20 10? 30 v % 

Drama JO 63 13% 12% 13% - % 

Dtp* ir 608 19% 171, lg% + 1% 

DreyGr 905 23% 22% 23% * % 

DunkDs .24 286 30 29% 29), 

Duriron .56 16* 13 12% IJ% - % 


BrU 

147 

15% 

0? 

14% 

S'* 

15%+ '? 
0. " 1* 

233 

36% 

38'? 

302-1* 


E 

E 


8 

B% 

73, 

73,- % 

91 

73, 

73, 

73, 

118 

IS, 


«B . 

581 

«% 

45% 

*6 + % 

139 

2* 

71, 

7% - *4 


ElCme 139 7ij 71, 7% - % 

EJPas 1.52 3450 10 B 15% 18 + % 

Elan 5 ID, ID, 12%+ % 

E'bng 105 7% 7% 71? - % 

Ektone .16 2 16% 18% 10? - % 

ElecBw 935 8% 8 8 - % 

ElCatti 560 22i, 21 2l% - 3, 

EksNud 556 16% 15% 15% - % 

ElcRnl 53 19% 19% 19% + % 

EterMta 66 3% 3% 3% % 

ElronEI 13B 7% 7 7 ft % 

Emuiex 1S94 11% 10% 10% % 

Endia 456 6 53, 5), • % 

Endvco 7 8)3 7i, 

EndoLg 658 5% 5% 5% 

EngCnv 1469 23% 21% 22 • 1% 

EnFaei 364 18 17% 18 + % 

Engphs .20 15 10; 10, 10, 

Enzc-fil 1118 14 12% ID, t % 

Equal 524 8% 6% D, + % 

EqiOil .20 12 5% 5% 3* * % 

EncTI .659 56S 35 34% 3*% + 7* 

Erlylnd 55 0, 9 0 1% 

.EvnSul 142 24% 23% 24% * 1% 


FDP 

FMI 

FamRes! 

FarmF 

Fr/nG 2 
FedGps 
Forollu 
Fibrons 
Fdlcrs 1 32 
FiRhTs 1.00 
FiggieB .88 
Film* .60 

Flnako JO 
Fingmx 
Finigan 
FAlaBk 128 
FlAFlri .BO 
.FfATns .94 
FlColF 

FComrC 120 
FtConi ,09 g 
FE xec 
FFCals 
FFFIMs .40 
FlFnCp .40 
FlPnMs 
FtFIBk .44 
FJerN 180 
FMdBs. .88 
FMCins 140 
FRBGa - 1.08 
FlSFta JOa 
FSecC 1.10 
FTenn* 
FslUnC 1.24 
Flakey 
Flexstl .40 
FlaFdf 

FlaNFI .80 
FlowSs 
Flurocb J8 
Foruri) 

FUonA .11 
FLtonB .09 
ForAm .96 
Fores TO 1 

Fortnf 
Forms 

Forum .06b 
Foster .10 
Fiernnl .48 
Fudrck 

FulrHB J2 

GTS 
Galileo 
QamaB 
Gene left 
Gene; 

GaFBk 

GeriMs 

GibsGs .25 

GfgaTr 

Gouas 

GouidP .78 

Graco .52 

Grades 

Gramro 

GrpWs 

GrphSc 

GWSav .*8r 

GISoFd 

Giecfi 

Guiliid .lOe 
GifBdc 15c 

HBO .20 
HCC .06 
Habors 
Hadco 
Hadson 
HamOil JO 
HarpGs .26 
HrWfl 1 72 
Hadirm JO 
HawkE 
HIMn 
Hlthdyn 
HcftgAs .16 
HchgBs .08 
HehmT 
Helix 

HemdF 1 
HiberCp 1b 
Ffickam 
Hogan 
HmFAa 
Homnd .64 
Horzmo 
HBNJ 

HunUB J4 
Hnigln 

HmgBs .84 
HyBnle 
Hyponv 
HytOkU 

IMSs J* 

ISC 

led 

Imunex 

taaemp 

tndirte 

Inks FUsc 

Inllm 

InsiNtw 

bueem 

ImgOv 

InigGwi 

ISSCO 

Intel 

farnlSv 

InirTef 

immd 

mirfFlr JO 

uugphs 

Intrmgn 

(nimec 

Intrmtr 

inOin 

HSame 

WitKtog 

WLsos 

IfiMoM 

IRIS 

Iomega 

bomdx 

Bel 

JBRats .16 
Jackpot 
JeckUe 
JamWlr 
Jet Mart 
Jerto .10 
Jon letd 
Jpgpnsn 
Junos 

Justin .40 


Sales High Low Last Chng, 
IHnds) 

201 19% 19% 19% + % 

F F 

39 a 7% 73, - % 

2374 12 11% 11% - % 

145111-18 1% 1 11-16 +3-16 

663 13V ID* 13 

2502 83 % 8) 83% *3>j 

1392 20 19% 20 + \ 

365 D; 3% 3% - % 

638 14% ID, 13% -1 
B26 41 *0% 40% - % 

81 72% 72 72—1, 

305 58 56% S7i, + 2% 

12 17% 17', 17% 

77 4% 4% *%+ % 

732 8% 8% 8% 

17 21% 21 21% - 

114 383, 38'? 38), 

103 40% 391; 40’? ft % 

499 29% 29% 29% 

5 28'? C8% 28% - 1% 

711 10? IB-'* 19% 

100 0, 5% 6 

2831 23% 23% 23% - % 

81 293, 29i, 29% 

799 2D, 21% 21% 

182 193; 10, 19% - % 

22 25), 26% 25% - % 
463 30- 33 33% 

142 47% 4®% 47 

344 .31% 3r • 31% ft 7* 
2a. 40, 40 40* f I, 

189 50% 49% 50%+ 3, 

32 31 30’? .30% 

757 23V 2D, 23 + % 
655 30, 30 30% - % 

1325 61% 51 51%+ %■ 

15525-16 23-16 2V 
51 |*% 14 1*1; + % 

958 19V ID; 19V + % 
82* 45% *4% **% - % 
227 13% ID; 12%+ % 

277 173, 183, 17%+ % 

4398 9% 9% 9% + % 

804 25’? 2*% 25 + 3, 

162 273, 27 27% + % 

15* *1% 40% 41 - % 

383 11% 11 11% 

563 24% 23% 24%+ % 

16231 15-18 13, 115-16+% 
1413 12 ID, ID, - % 
193 0; 4 0* + % 

751 20? 20* 20* - % 

130 43, 4% 4% - FIB 

541 20* 193, 19% 

G G 

lia 2% D- 2%+ % 

13 16% IK, 16% 

540 e% 6% 0* + % 

2000 83% 70, 01% ft 2% 

169 2% 2% 2% 

202 263, 26), 26), 

08 7 6), 6% - % 

1323 23), 23% 23% - % 

66 13% 13 13 - % 

928 20% 19% 20, ft % 

797 1 7% ID, 17% ft 1, 

94 20% D% 28% + % 

20 ID, ID, ID, 

693 Kg 8% 8-'*+ % 

12 ID* ID, ID, 

7437 0% 0? 8% 

4f 31 30% 30% - 3, 

381 10% 10% 10%+ % 

747 263, 25), 261* - i 8 

105 16 ID, 16 ft % 

173 % ), 3, 

H H 

1422 IS* 10, 12% - % 

5 0; K, e%- % 

HO 12% 12% 10? 

6 +"* 4% 4?* - % 

239 4 9-16 *% 4’? + 1-16 

370 12% ID* 12 - % 

08 27)- 26% 27% 

3*87 39% 38', 39% + % 

9 7 6% 7 

177 4% 4% 4% + % 

34 1% % 1% + % 

361 4% to, *3, 

264 23 2D, 23 + % 

22 23 2D, 22% 

124 4% 4V45-16 -1-16 

<14 2D, 23 23% ♦ % 

69 373, 37 37 

269 20% 20% 20% 

187 15% 15 15% - % 

500 7i? 7 7%- % 

45 35% 35% 35% ft % 

280 33% 33 33% ft 1? 

63 6% D, S'* 

345 41% 40% 40% - % 

110 3D, 3 1% 32+3, 

58 173, 17% 173, 

67 28 273, 28 + % 

3355 30? 30, 30, - % 

50 16 15% 157* + l, 

50 7i, 6% 7% + % 

I I 

1457 38% a? 1 , 37% - % 

14229 133* ID, ID, - % 

757 10% 10% 10% 

535 10? 13 10, ♦ % 

14 5% 5% Sg- % 

10 41 40), 41 ft 1, 

236 28), 23% 28% ft % 

S« 18% IB 18 - % 

3fit 36% 28 28%- % 

2329 4% 4% 49-18 +3-16 
1014 21 20% 20? + 1, 

730 6% D, 6% - % 

190 13% ID, 13% + % 

13334 23% 273, 271, - 1, 

217 47* 4% 4% ft 1, 

1 Wb TJ* D*- 1, 

219 15 14% 143, ft % 

125 171? 17% 17% - 1, 

9555 3», 36% 36%- % 

160 9% 0* g%- % 

384 17% 16% ID, - % 

27 E% 6 8 - U 

710 143, 143* 143* - % 

388 8% 8% S3, ft % 

232 25 24% 24), ft 1- 

862 21% 21 20* + £ 

884 11% 10% 10% % | 

359 1% 1 11-18 1 11-iQ V1G 

10&J ITS* 173* 17% + % 

J 13% 13% 13% - % 

607 9J* {0, 9!5 

J J 

ID 10% TO 10 ~ % 
w S3, Sfg 5% 

121 48% *73| 481, 4 % 

460 25% 20, 26% ♦ % 

311 7% G% 7% % 

843 26% 28% 26% ft % 

199 9% 9% 0% - % 

298 0% 0; S'? - % 

270 27 28% 27 » J, 

522 10, TO 19% - % 

K K 

1308 21% 20), 21% 

3 9 9 9 


Stock Salas High Law Last Chng 

IHnds) , 

Kamans .44 833 2* 23% 20;- V 

Karchr 561 163* JS3* 15% - % 

Kas'or 36 0? 9% + ’* 

Kaydon 7 3 113, 17% 11% 

Kemp 180 947 90, 96% 99 +0? 

KyCnLl 1 27 54% 53% 54 + % 

Keve. 7 8 7% Da - V 

KeyTm 911 13% 10, 13S* ft % 

Kimbrh 12 2 13, 1% 

Kinder .06 2565 19 18% 18% - % 

Kroy .06 158 9% D, D, “ V 

Kruger .36 707 15'g 15% ID; + % 

Kutcke 193 ID, 10? 13% 

L L 

LDBrnk 220 7% 7% 73, + % 

LSI Log 1803 29% 20, 20, - % 

LTX 584 16 IS, 16 + % 

LaPefes 23 10* 18% 19% 

LaZ By 140 86 56% 5D, 523, -2% 
LadFrs a 1657 23% 21% 23% + 1% 

Laidlw JO 79 17 " ID,' 17 f % 

LamaT .80 CTO 13% 13 10, 

lancast .72 860 23 21% 22% + 1 

Lanes 22 4®, <6 <6% + ), 

Laws ns .32 48 34% 34 34 

LeeOta 899 71, 7% 7% + % 

Lamer 13 ID, ID, ID* 

LewrtP JBb 135 8% B% 8% + % 

Lode ns 218 47* 4% 4% - % 

Leiidta 2*3 1% 1 5-16 1 7-16 + % 

Liebrt .09 ' 119 26 25 25% + % 

LOnvs .24 3 46 48 48 

LreCom* . 413 10, 9% 9%- 3, 

LHyTuf ' .30 908 18% 10? 10? + % 

LinBrd . 3998 *D* 43 43%+ % 

LmcTei £20 16 37?, 377, 37% - % 

Lindhrg .16 10 5% 5% 5% + % 

LizCIa J5 3050 63% 62% 63% * 1% 

LonpF 1.40 76 29% 29 20- + % 

Lotus 1810 24% 2D, 24 

Lynoen 2l 24% 24% 24%+ % 

LyphOS 1663 20% 19% 20% -r 1 

M M - 

M51 756 ID, 10% 10? 

MCI 10335 13% 12%' '12% - % 

MIW 45 10% 10'j 10% 

KPSb 1026 4% • 4% 4% 

MTS J4 49 20i 29 29% + % 

MTV 133 33 33 33 

MackTr 414 12% 113* ID* + % 

MadGE 228 165 30? ■ 30, 30%+ % 

MaiRl 35 0* 9 9 

Mainls .Ole 74 14% 14% i«, + % 

MqlSti 1328 ID, 13% 13% + % 

Mamtw .80 577 19% 18% TO 

MhsNa 124 311 -77% 4D, 46); — % 

Marcus .30 13 20, 20 20 

Margux 282 9% 5% 5% 

Maras, 77 9% 8% 9 + ’* 

MrldNs 1 1<28 44% 43% *3% + % 

MSCOK. '00 24% 24% 24% - % 

Masaor 799115-16 17*115-16+% 

MabxS .10 50 34% 34% 34% ft % 

Maxcrs 8122 2D, 21% 213,- 3, 

Mawd 267 14% 14 14 

MayPl 69 D, 2 9-18 23, + % 

MavnOI 48 4% 41, 4% 

McCrm .B8 200 38 37% 37% + % 

Mcrarl 63 D, S% 9% + % 

Mede* .05 24 8% 8 B 

MedCre 850 6% 0% 6% ft % 

Mernor 280 10? 15% 16% 

Men m3 1539 17% 17% IP, 

M*rc&5 2 10 214 52% £2% 52% + % 

MercBs .96 B8 42 4t% 41% f % 

MerB« 25 16 16 16 +7% 

MrdBcs 1.80 100 49% 48'- 48), - % 

MerlBn .84 77 26% 26% 20, + % 

MeiyG 1166 10, 16 10, ft % 

Murom 2186 19% 18), 10 

MicrO 67 3'? 3% 3V 

MicrMk 202 6% 6% £■% - % 

MrC'dy .06 1 14 5% 5 5% -ft % 

UicrTc 5550 11% 10-g 11% ft % 

Micron 2996 141? ID, 14% ft % 

MicSms 187 r a 73, 7% 

MdPcA 239 4% 4 4% + I* 

MdSlFd .40 83 23% 23 23% + % 

MtdIBk 124 1534 44-% 44 44% 

MOW A.r 328* 9% 9 9 - % 

MilIHrS AS 2562 23 22'. 22% ft % 

Million 250 6% 6% 6% + ’? 

Milllpr .48 410 5«% 53% 53% - % 

Mmiscr 802 D; 5 9-16 5 If- 16 

Minstar 30* 23% 23 23% 

MGask 347 0a n 4 ■ 77* - % 

MaWCB 2167 15'? 14% 15% + ), 

Modifies .63 971 24), 24% 24£ a + % 

Mol»:lr 137 10? 10, 10, 

Mole* .03 186 443, 43 43 - 13, 

MonfO 45e 42 31% 30, 31’- ft H, 

Mon An! 607 17% 17% 17% - % 

Mcnolil 2023 19% ID* 177 a -1% 

MonuC 1 40 112 36% 35% 38% + 1% 

MoiFls 01 70 15% 17% 18% ft % 

Morrsn .48 480 22% 22 22% ft % 

Moseley 1879 0* 6% 0, + i* 

MotCIo 30 ISO 17 16% 10. - 1. 

Mylans .10 6*0 18% 17% 17% 

N N 

NGA Cp » 6% 6 6 

NMS 68 4% 4% 43* 

Napcos 165 10- 10, 10% 

NSnTex .78 30 19% 10, 19% - % 

NlCtyt 1.50 80S 39% 38-'* 39% * % 

NlCpIrs JO 29 f :a?a 285* 28?, 

Mtaia 44 440 19% ID, 18% - % 


NGA Cp 

NMS 

Napcos 


5i5 

ID, 

18% 

138 

4% 

4 

98 

»* 

3's 

147 

Vi 

D, 

51 

6’, 

6 

760 

G% 

D, 

111 

7 

6-’a 


NrwfcSs 10380 12% 11% 12% + % 
Neulrgs 58 34 33 33% + % 

NBrunS 151 S% 8% 6 -'b + % 

NE Bus .64 67 39 38 38 -1 

NHmpB 80 148 43% <3 43% ft % 

THN1I 1.12b 145 42% <73, 42% ft % 

NwldBk .150 1682 23 22% 2D, + % 

Npwpl DC 2628 ID, ID, ID, ft 1 

NwpPtt 107 3 9 D, 8% 

NiCdlg 4448 2 1 1 +16 1% ♦ % 

Nike B .*01789 16% 16% 15% - % 

Nordsn .88 20* 20* 20% 20% ft % 

Nordstr .M 585 58% S5% 55% 1 % 

NrskBs -22i 62 bD, GI-% 62% 

Noretan 30 6% 6% G% - J* 

NAllln 38 8 7?* ?.% - % 

NesiSv 830 21% 21 21 - % 

NwNG 152 5S5 ID, 18% ID, f % 

NwNU 80 874 28 • 27% 27?g ft % 

MwrjFS 230 85 28% 28% 28% ft % 

Noietl 108 £55 72 7D, 71% 

Numrax 56 1 il io% 1QI- - % 

NumiCB .56 1500 £1 20 20% ft 3, 

NuUodS 218 6% 8>; 6% - % 

O 0 

Occaner 18 1% 1% 1% - % 

Ocillas 10B 12% 12 12% 4 % 

OgiiGp 1 08 1039 **0, d9% 49% ♦ 3, 

GrnoCa 3 93 85% 85% 65% 

Continued on Page 33 
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CURRENCIES, MONEY and CAPITAL MARKETS 


♦ 


FOREIGN EXCHANGES 

The weak and the strong 


CURRENCY FUTURES 


POUND— $ (FOBaGM EXCHANG E) 

Spot 1-mfh. 3-cnttu B-mth. 12jnth. 


UFHi— -EURODOLLAR OPTIONS 
Sim points of 100% 


1.4470 1.4412 1.4309 1.4183 1.3875 


BY COUN MIUHAM 

Currencies divided into Modes 
last week, which were simply a 
reflection of their weakness or 
strength, and had nothing to do 
with currency agreements or 
geographical location. 

The dollar, Canadian dollar 
and sterling were the weak 
currencies, and the D-mark, Swiss 
franc and Japanese yen were 
strong. 

There are obvious geographi- 
cal links between the US and 
Canada, and West Germany and 
Switzerland, but the reasons for 
the movement of their respec- 
tive currencies were not the 
same. 

The dollar touched its lowest 
levels for about four years 
against the D-mark and Swiss 
franc, but was little changed 
against the yezu 

These three currencies have 
taken it in turn to lead against 
the dollar, before pausing while 
the others catch up. Part of the 
reluctance to continue pushing 
the dollar down against the yen 
last week was comments by 
Japanese officials, including Mr 
Yasuhiro Nakasone, the Prime 
Minister, indicating a wish for 
stability. 

Buying demand centred on the 
D-mark, as the move out of the 
dollar continued. Mr Paul 


£ IN NEW YORK 


'Prow. ctoae 


£ Spat 181.4420.1.444081.4680-1.4700 
1 month 0.5843.3 7pm O.aa 0.57pm 
S months ! 1.59-l.S7pin:1.581.55pm 
lz months i 4.95-4.8Spmt4.80-4.70pfn 


Forward premiums and discounts apply 
to tlM U.S. dollar. 


Voleker, chairman of the 
Federal Reserve Board, surprised 
the market and tended to encour- 
age dollar weakness, when be told 
a Congressional committee he 
bad no substantial difference of 
opinion with Mr James Baker, 
US Treasury Secretary, about the 
currency. 

Mr Baker was seen as welcom- 
ing a further fall, while the pre- 
vious week Mr Voleker had 
warned Congress about the dire 
consequences of a downward 
spiral in the dollar’s value. 

On the following day dealers 
were equally surprised when 
according to Japanese sources 
Mr Martin was calling for a new 
Group of Five meeting to discuss 
stabilisation of the dollar, and 
also suggested the Bank of 
Japan sbould cut its discount 
rate. 

Possibly there was confusion 
in translation, but Mr Martin 
soon denied both suggestions. 


Reports from Tokyo indicated 
that a Group of Five meeting 
was planned for early this 
month, in London, hut here 
again there appears to be con- 
fusion. 

Senior officials from the seven 
leading industrial nations, known 
as the Group of Seven, are to 
meet in London around that 
tune, to discuss the agenda for 
a May summit in Tokyo. 

The other strong currency, the 
Swiss franc remained supported 
by the lack of Swiss banking 

exposure to Mexican and South 
American debt, where difficulties 
caused by falling prices among 
tiie oil producers, threatened to 
cause problems for US banks. 

Proposals to cut the Canadian 
budget deficit were not well 
received, and coupled with the 
effects of falling oil prices put 
pressure on the Canadian dollar. 
The Bank of Canada probably 
provided some support, when 
the Canadian dollar fell below 
70 US cents cm Friday. 

Sterling also suffered from the 
decline in oil prices, finishing 
the week unchanged at $1.4470, 
but falling to DM 3.2275 from 
DM 3.34; FFr 9.93 from FFr 
10.28; SFr 2.7325 from SFr 2 . 80 ; 
and Y261 from Y264.75. On Bank 
of England figures the exchange 
rate index fell to 73£ from 74.5. 


UFFE— STBHJNQ 223,000 S pur £ 

Close HOgh Low Prtrtl 
March 1.4430 1.46® 1.4585 1.4765 

June 1.4340 1X466 1.4340 1.4620 

Sept 1X220 — — 1.4500 

Est volume 115 (52) 

Previous day's upon kit 2X39 (2JB37) 


Strike 


Ceno — tout 



Pu»— Lot 

price 

March 

June 

Sept 

Vol 

Man* 

Juno 

Sept 

9BX0 

2-25 

2X9 

—— 


0.00 

0X0 



90X0 

1.75 

1.89 

1X4 

mmm 

0.00 

0.00 

0X1 

91X0 

1X5 

1.40 

1X7 


0.00 

0X1 

0X4 

91.50 

0.75 

OXZ 

0.33 


0.00 

0X3 

0.10 

92.00 

SXB 

0.50 

0.66 

15 

0X3 

0.11 

0X3 

92.50 

0.03 

0.20 

0X3 


0X8 

0-31 

0X6 

93X0 

0X0 

0X6 

0.11 

— 

0.76 

0.68 

0.78 


The Sumitomo Trust 
and Banking Co., Ltd. 


LONDON 


£3 


Previous day's open Int. Cells 3.824, Puts 3X78 


UFFE E/5 OPTIONS 
QSJNO (cants per El) 


UFFE — DEUTSCHE MARKS DM 125.000 

S par DM 

Close. High Low Prev 

March 0X483 0X616 0X4S3 0X470 

June 0X621 — — 0.4507 

Est VOtume 87 (113) 

Previous day’s open int 283 (327) 


Strike 

price 

March 

Ca 

April 

to— U** 
May June 

Sept 

March 

Pu»— Unt 
April WOtr June 

Sept 

1X0 

25.10 

— 


25.10 

_ 

0.00 

_ 



0.08 


1-25 

20.10 

20.10 

— 

20.10 

20.10 

0X0 

0.00 



0X7 

1X9 

1X0 

•K.10 

16.10 

IB. IQ 

16.10 

15.10 

0X0 

Q.05 

0.42 

0.74 

2X3 

1X6 

10.10 

10.10 

10.10 

10.10 

11X6 

0X2 

0X1 

1.16 

1.70 

3X3 

1X0 

5X0 

5.63 

6X6 

6.74 

8.16 

0X0 

1X0 

2.69 

3.34 

5X5 

1.45 

1.75 

8.87 

3.78 

4.13 

5X1 

1X6 

3X4 

4X1 

6.78 

8.61 

1.50 

0X1 

1.00 

1X9 

2X0 

4.00 

6X1 

6X7 

8.12 

8X0 11X0 


U.S. $15,000,000 

Floating; Rate U.S. Dollar Negotiable 
Certificates of Deposit 
Due 24 April 1987 
Callable at the issuers option 
on the 24 April 1986 


CHICAGO 


Estimated volume total. Calls 668, Puts 1.135 
Previous day's open int Calls 9X21, Puts 6374 


U.S. TREASURY BONDS (CBT) 
8% SI 00.000 3Znds of 100% 


LONDON SE E/S OPTIONS 



dose 

High 

Low 

prev 

Strike 


Calls— Last 



Puts— lost 


March 

94-28 

97-00 

9400 

9409 

price 

March 

April 

May 

June 

Sept 

March 

April 

May 

June 

Sept 

June 

- 84-00 

96X1 

83-03 

93-12 

1X0 

no. 

n-a. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

Sept 

93-10 

95-13 

9M4 

92-19 

1X5 

n.a. 

n.a. 

no. 

no. 

no. 

no. 

no. 

no. 

n.s. 

no. 

Doc 

92-23 

94-23 

92-OS 

91-30 

1X0 

no. 

n.a. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

March 

92-06 

94-10 

91-20 

91-12 

1XS 

n.a. 

n.a. 

no. 

no. 

no. 

no. 

no. 

no. 

n.a. 

no. 

June 

91-23 

93-11 

91-07 

90-29 

1X0 

no. 

n.a. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

Sept 

— 

— 

— 

— 

1X6 

n.a. 

no. 

no. 

no. 

no. 

no- 

no. 

no. 

no. 

no. 

Due 

SO-7S 

P1-9A 

QA.17 

“ins 

1X0 

no. 

no. 

no. 

no. 

no. 

no. 

no. 

n.a. 

n.a. 

no. 

March 

90-19 

92-10 

90-11 

89-28 

Previous day's open int, CeBe n-s- Puts ns. 






June 

90-11 

— 

— 

89-21 

Volume, n.a 












In accordance with the terms set out In the Certificates 
Sumitomo Trust and Banking Co., Ltd. have elected to - 
exercise their call option. The Certificates wiB therefore 
mature on the 24th April 1 986 and payment wfli be effected 
on the principal amount phis interest at HVie% p.a. at 
Sumitomo Trust and Banking Co., Ltd., London. 

The Chase Manhattan Bank, N.A. 

Agent Bank 


U.S. TREASURY BILLS 
Sim points of 100% 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 



Onw 

u;«i, 

*«— 

D-Ma 

March 

93.10 

93.16 

33.07 

93.11 

June 

P3X9 

33.53 

93X5 

93X9 

Sept 

93.39 

93X4 

93-32 

93X4 

Dec 

93X5 

93.43 

93.19 

93X0 

March 

93.05 

93X4 

92X7 

93.00 

June 

92X6 

93.10 

92X1 

92X1 

Sept 

92.89 

92X2 

92.63 

92X4 

Dec 

92.52 

92.61 

92.49 

92X9 

CERT. DEPOSIT (IMM) 
Sim points of 109% 




Close 

High 

Low 

Prev 

March 

92X5 

92.61 

92X6 

92X4 

June 

92.72 

S2X4 

92.71 

92.72 


PHILADELPHIA SE £/S OPTIONS 
El 2X00 (cents per £1) 

Stbak Cato— Last Puts— Law 

price March Apr May June Sept March Apr May June Sept 

IXfl _____ — — _ 0.15 — 

1-25 — — — — — ______ 

1 JO — — — — — _____ 

1X6 — — — — — 0.15 0.40 1.10 1X0 — 

1X0 — — — — 7X0 0.«S 1.55 ZJO 3X0 — 

1X6 1X0 2X5 — 3.65 4.70 2.45 3.95 4.76 6X0 — 

1.50 — 1.10 1.70 1.93 — — 7X0 7X0 — 10X0 

Previous day's open int: Celle 60X67, Puts 62X36 
Previous day’s volume: Calls 3.671, Puts 1.062 


EDFE3 

Eleetricite de France 


; • t 

I -> i S » 5 

“U - i i i 


r ; ; * - 

1 4 * 


US$300,000,000 Floating Rate Notes doe 1997 
with Warrants permitting exchange of Notes for 
ECU-denombiated 944% Bonds due 1995 


LONDON 


Bank of j Morgan 
England | Guaranty 
Index 'Change % 


Bank Special European 
rate Drawing Currency 
% Rights Unit 


— — 92X2 

— _ 82X3 


Sterling \ 

UX. dollar 1 

Canadian dollar _i 
Austrian schilling J 
Belgian Trane— —j 

Danish Kroner 

Deutsche rnirtc__: 
Swiss franc— —i 
Guilder 1 

French franc < 

Von — ! 


73.2 

—19.1 

117.8 

+ 9.2 

16.9 

-14.0 

227.5 

+ 7.4 

94.8 

-7.7 

86.6 

-0.8 

135.4 

+ 14.6 

155.3 

+ 14.4 

124.4 

+ 9.1 

78.2 

-9J3 

468 

1B9.9 

-17.4 
+ 40.4 


Morgan Guaranty changes: average 
1 980-1982 ~10Q. Bank of England Index 
(base average 1975-100}. 


ArgtlnaJ 1.1 672 -1.1708(0.8000-0.8010 
Ails’ al iaJi 2.0836 2.08661 1.4886. 1 .4300 
D90-HQ,3QQl 13,770-1 3. B4Q 
060-7.4380 5.0535-5.0555 
Greece - BOO. 80-204. 95d.Jd.05- 230.65 
H'kong— n.S&M-n.MM i7.B03O-7.8OSQ 

Iran— ..J 118.90* I 80 . 10 * 

Kuwait -10.41 10-0,41 20iO.2B ITS OX8210 
Lux*burg I 66.10-68.B0 46.66-45.76 

Malaysia 13.6240-3.6340,2.4900-2.4930 
Norland 2.781 6-2.79 IS; 1.9065-1,9120 
Saudi Ar . B. 3280- B. 54003. 6605-3. 6525 
Sln'pore . 3.1330 3.1400 2.1505-2.1535 
tLAtJCm) 1 2.8900-2.90 19 1.9780-1.9860 
SJVf. (Fnl. 3.8960-4.002 5 2.6665-2.7395 
U.A.E .... 6. 3590 6.371 6 3.6720-3.6735 


Sterling.... 

U.G.6 

Canadian ! 
Austria Seh 
Belgian Fr 
Danish Kr. 

D'mark 

Guilder 

French Fr. 

Lira 

Yen 

Norway Kr- 
Span’h Pt*. 
Swedish K- 
Swiss Fr.... 
Greak Dral 
Irish Punt- 


- 10.7870891 
7 la I 1.165841 

11.80 J ■ l 
! 4 > 18.0919 
94 M.B53» 

7 9.47442 

4 2.56423! 

6 8.89942 

9i| 1 N/A 

154) 1746.84 
4ia 207.704 

8 8.07239 

— 161.940. 

Ol. I kllA 1 


N;A ! 
2.163731 


16B.6&4J 
N/A I 


0.661243 

0.970704 

1.38386 

15.1430 

44.1404 

7X8609 

2.16626 

2.43601 

6.62991 

1467.70 

174.824 

6.79736 

138.093 

6.95170 

1.81861 

134.006 

0.713229 


THREE-MONTH 
Elm points of 


HJHODOLAR (IMM) 
100 % 



Chwe 

High 

Low 

Prev 

March 

92X4 

92X4 

92X2 

92.23 

June 

92.39 

92X5 

92X6 

92X9 

Sept 

92X6 

92.51 

92X0 

n iso 

Dec 

92.19 

92X9 

92.13 

92.15 

March 

91X7 

92.16 

91 XI 

91X3 

June 

91.75 

91X4 

91.71 

91.71 

Sept 

91X5 

91.73 

91.49 

91X1 

Dec 

91X7 

91X6 

91X4 

91X3 


1 Selling rate. 


rate for Feb Z7: 1. 


IMM— STERLING 3s per E 

Close High Low Prev 
March 1.4380 1.4870 1X33S 1X895 

June 1.4Z20 1.4516 1X170 1X660 

Sept 1.4100 1.4340 1.4100 1X440 

Dec 1X980 1X200 1X100 1.4330 


20- YEAR 12% NOTIONAL GILT ESOLOOO 

32nda of 100% 

Ctoee Kgh Low Prev 

March 114-38 115-18 114-18 114-25 

June 116-24 116-22 116-15 116-21 

Sept 116-12 — — 116-09 

Eat vohime 4X25 (8.118) 

Previous day's ope nint 9X98 (8X16) 
Basis quota (dean cash price of 13% 
Treasury 2004/08 less equivalent price 

at near futures contract) —4 to 4 

(Mattel 

10% NOTIONAL SHORT GILT £100,000 

64ths of 100% 

Close High Low Prev 

March 97-62 86-08 88-00 88-04 

Jim 8822 98-38 98-28 98-34 

E«t volume 584 (180) 

Previous day's open Int 827 (848) 
THREE-MONTH STERLING £600X00 


FT-SE WO INDEX £26 par fuff Index 
point 


Notes and Bonds unconditionally guaranteed by 

THE REPUBLIC OF FRANCE 


Close High Low Prev 
March 153JO 156.60 153X0 154X6 , 

June 156.80 156X5 156X0 156.86 

Sept 167X0 — — 158.65 , 

Est vohane 466 (732) 

Previous day's open Int 1X04 (1-817) i 


For the period 

16ih September 1985 to 21st March 1986 the interest 
amount will be US$418.72 per US$10,000 note, payable 
on 21st March 1986. 


THREE-MONTH EURODOLLAR Sim 
points of 100% 


□ Bankers Trust 

Company, London 


Agent Bank 


Close 

High 

Low 

Prev 

92X5 

92X8 

92.19 

92.17 

92X9 

92X8 

82X7 

92X3 

92X3 

SZX2 

92X2 

92X8 

92.18 

82-35 

92.16 

92X9 

91X7 

92X9 

91X3 

91X8 

91.75 

9TX3 

91.70 

91.86 

91X6 

91X0 

91X0 

91X8 

91X6 

91X3 

91X0 

91X7 


POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR 


US 1.4450-1X725 1.4465-1X475 0-GO-0.57c pm 4X6 1.64-1 X8pe 

Canada 2X530-2-1007 3.0530-2.0580 0-07-0.1 Be dis -0.72 0-23-0. 05 pn 

Nethlnd. 3.6ZV3.69 3.63V3.644 2V2c pm 6-73 54-5Vpm 

Belgium 65.76-68.92 66.10-66X0 16-8c pm 2.16 46- 34 pm 

Danmark 11.86VI2X4 11X&VT1.874 B-4Sore pm BX1 14V-12pm 

Ireland 1.0696-1X780 1.0695-1.0705 0-40-OXfip pm 3.62 1-20-0. 75 pn 

W. Gar. J22W2K, 3X2V-3X34 2V2V>f pm 8.08 5L-8pm 

Portugal 210.47-215.88 210.47-212.14 210-S90C dm —22-20 510-1410da 

Spain 204-15-206.39 204.15-204.51 40c pm-80dts —1.17 40-125dks 

Italy 2.185-2X28>, 2.192V2.1934 10-1 01 ire dis -7X4 32-40diS 

Norway 10.13>a-10X6% 10.13V10.144 4-lore dfas -0-86 2V3VIia 

Franca 9.B9V10.044 8X24-8X31, 1V3Sc dis -3.15 5-7>,dla 

Sweden 10X8V10.524 10-381,-10 X£tt. IV'.-ore pm 0X3 3V2pm 

Japan 260V2S54 260^261 S 1-48-1 34 y pm 8.41 4-17-4 .OOpe 

Austria 22.65-22.93 22.65-22.69 12V1l9«> pm 8.21 33-2S 7 ,pm 

Switz. 2-72 V2 .78 2.72V2.73V 2V1V pm 8.75 5V5V»n 

Belgian rale is for convertible francs. Financial franc 68X5X6.45. 

Six-month forward dollar 2X1-2X4c pm. 12-month S.05-4.8Sc pm. 


Belgium 65.76-66.92 
Danmark 11.B6VUX4 


2V2c pm 
16-8c pm 


Portugal 210.47-215.: 
Spain 204-15-206. 


Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


% Three 
p-a. months 
4-8S 1-64-1 -58pm 
-0.72 0-23-0. 05 pm 
6-73 ■P.-SVpm 
2.16 46- 34 pm 
5X1 14V-12pm 
3.62 1-20-0.75 pm 
8-08 Bht-Bpm 
-22X0 510-I410de - 
-1.17 40-125dls 
-7X4 32-40diS 
-0.06 2V34dls 
-3.15 5-7>adls 
0X3 3V2pm 
8.41 4.17-4 .00pm 
6.21 33-28 7 *pm 
8.75 55 {p,Din 


UKt 

I re land t 

Canada 

Nethlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


Day's 

spread 

1.4480-1X725 

1X520-1X670 

1.4205-1.4335 

2.4845-2X165 

45X4-45X0 

8.16V8X04 

2X060-2X325 

146V147 1 , 

138X0-141.CX> 

1.604-1,516 

8X6V-7.01V 

6.19-6X84 

7.14-7.184 

178X0-180.80 

15-52 VI 5-68 

1X600-1X880 


1X485-1.4475 

1X640-1X560 

1X230-1.4250 

2.51E5-2.616B 

46.65-45X5 

8X0V8.20*. 

2.23002.2310 

146V147 1 , 

140.60-140X0 

1X16-1X16 

7.004-7-01 

8.86-8.884 

7.18-7.184 

180.40-180.50 

16.88-15X8 

1X870-1X880 


One month 
0.60-0 X7c pm 
1.15-0X0pm 
0.54-0. 68c dia 
0.41-0 X9c pm 
&- 12 c die 

Vue pm- per 

0.83-0X8pr pm 
200-500e die 
25- 75c die 
14-16nra dis 

3- 34oredls 

4- Bc die 
2V24oredla 
0X4-0X1y pm 
3-1 pro pm 
0.65-0. 60c pm. 


% Three 
p.e. moitthe 
4X5 1X4-1 .58pm 
9.03 3X6-2. 60pm 
-6X6 1.47-1J53dis 
1.82 1X2-1-19 pm 
-2.64 19-25dls 
0.E5 4pm- 4 dia 
3X7 1X6-1. 8 1pm 
-28.57 SOO-UOOdls - 
-4X8 150-2OOdis 
-11.89 40-4Zdis - 
—6.45 9V8VU* 
-7X1 11-1244 is 
-3X7 54-64dis 
1.50 OX8-OX6pm 
1-54 s-2pm 
4.01 1X7-1 X2pm 


points of 100% 

dose 

High 

Low 

Prev 

March 

87.78 

87.94 

87.76 

87X4 

June 

88X6 

88X6 

88.64 

88X0 

Sept 

89.15 

89X3 

89X8 

89X9 

Doc 

88X6 

89.68 

89.60 

89X1 

March 

89.63 

89-77 

89X3 

89.76 

June 

89X0 

— 

— 

89.82 


June 91.75 8TX3 91.70 81.86 

Sept 81X6 91X0 91X0 91X0 

Dae 91X6 91X3 91X0 91X7 

Est volume 6X75 (5X83) 

Previous day's open Int 19X58 (19X23) 


Practical luxurious and yours 

-exclusively bom the Financial Times 


US TREASURY BONDS 8% 9100.000 i 
32nds at 100% 


Eat volume 2.002 (3X71) 

Previous day's open int 11X53 (11X85) 


Close High Low PVsv 

March 94-27 96-17 94-08 93X4 

June 94-00 95X1 93-10 92-31 i 

Est volume 9.031 (9,431) 

P re vio us day's open bit 3X16 (2X40) I 



lambskin which is as soft as 
cashmere to the touch, yet very 
hard wearing. 

If you would like to see a little 
more of the Q ty Ccillec lion, ask 
your secretary toting Celia Parkes 
on 01-A23 12f] ext 249; or write 
forour colour brochure now. 


EXCHANGE CROSS RATES 


Feb 88/ £ 


DM ( TEN ,'FFr. t SFr. / h FL | Lira 1 Cl I B Fr. 


1. 1.447 3.888 281.0; 9.030 8. 
0.681 1. 2.831 380.51 6.863 1J 


The Financial Times City 
Collection is. quite simply me 
finest set of leather accessories 
and luggage that money can bay 


3.640 2193. 8.0861 66.16 : 
3.9 It I 1616. 1.431 46.70 


U.OM «.f~- 1. 80.87; 3.077 0.847* 1.128 67S.6 0.637 00.60 

3.831 5.644} 13.37 iOOOJ S8.08 10.47 13.96 8402. 7.877 863.4 

1.007 1.457* 3.850 262.e! 10. 8.762 3.6661 22.08 2.070 88.68 

0.366 0.630 1.181 95.52} 3.634 1. 1.532} 808.6 0.768 84.81 

0.275 0.3981 0.887 71.7o| - 8X28| 07511 7. 602. 6 18.17 


FORWARD RATES AGAINST STERLING 


f UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not to the individii*l currency. 
Belgian race In tar convertible francs, financial franc 45.85-45.S5. 


ana luggagetnat money can bay 
Supremely practical, and 
extraordinarily good looking, 
every item is Hand-crafted to 
the highest standard. 

Accessories include a Travel 



0.366 0.63C 


1.538| 802.6 Ol?G 


Organiser, Credit Card Holder, 
and even an Attache Case with 


0.875 0. 
0.456 0.i 


0X87 71.7C 
1X78 119.C 


0.751 1. 602.6 0X66^ 18.17 

1 1X60 1000 J 0.fl38( 30.18 . 


C f 0.438 0.704) 2X70f J26.W 4X3« 1.3*91 1.770 2067.1 1. 39.17 , 

B Fr. 1.512 1 8.1871 4.8791 3»4.«l 16.0l| 4,13l| 8X03| 3318J 3.WW 100, 



Spot 

1 -month 

3-month 

B-month 

12-month 

Dollar — 

1-4470 

1.4412 

1.4309 

1X183 

1X975 

D-Mark . — » — 


3X056 

3.1663 

3.1120 

3.0172 

French Franc ..... 

9.93 

9X563 

9.9S25 

9.9599 

9.9842 

Swiss Franc 


2,7125 

2.6753 

2.5274 

2.5420 

Japanese Yen 


253.61 

256.92 

253.15 

246.75 


EURO-CURRENCY INTEREST RATES 


Yon per 1.000: French Fr par 10; tire per I.OOtk Balg Fr per 100. 


and even an Attache Case with 
built-in pocket computer — all in 
a deep, rich burgundy leather. . 

The luggage has been created 
in a sumptuous black nappa 


Financial Times City CoOectun, 
ET. Business Information Ltd, 

FREEPOSX Minster House, 

Arthur Street, London ECib 4Dt 
Tel: 01-623 1231. 

(NO STAMP REQUIRED IN UK) 


EMS EUROPEAN CURRENCY UNIT RATES 


Ecu amounts from % change 
centre! against Ecu central adjusted for I 
rates February 28 rate tfivergenen 

me ... 44.8320 44.1404 -1.64 +1.13 

WIB 8.12857 7.96609 - 2.00 +0.67 

l-mark 2X3840 2.15525 -3.71 -1.04 

inc ... 6X8402 6.82891 -3.41 —0.74 

ilder... 2.52208 2X3501 -3.45 -0.7B 

...... 0.724578 0.713229 -1X7 +1.10 

1 1520.60 1467.70 -3.48 -1X8 

Changes arc lor Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Divergence 
limit % 


Sterling—... 
UX. Dollar— 
Can Dollar— 
D Guilder — 
Sw. Franc— 
Deutaohmrk 1 
Fr. Franc — ! 
Italian Ure-I 


±1X425 

±:,6421 

±1.1455 

±1X054 

±1X182 

±1.6673 

±4.0856 
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Long-iarm Eurodollars: two years 8-8^ per cent: three years 8V-8H per cent: 
four years per cent; five yseni SVS’s per cent nominal. Short-tacm rates 

are call tor US DoHart and Japanese Yen; others, two days' notice. 


MONEY MARKETS 


NEW YORK 


Sterling holds the key 
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Prime rate ........................ 9*i 

Broker loan rata SV 
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Interest rates continued to 
fall on the London money market 
last week, but hopes of lower 
bank base rates tended to fade, 
as the pound reacted nervously 
to oil price movements. Sterling 
was unchanged against the 
dollar, but this was after losing 
about 3} cents on Friday, while 
failure to improve against such 
a depressed currency as the 
dollar could hardly be regarded 
as an encouraging sign for 
Interest rates. 

Nervousness increased late 
Friday as the pound tumbled to 
a record iow against the D-mark 
and to below 10 French francs 
for the first time since Septem- 
ber 1981. 

For much of the week falling 
oil prices were ignored, as 
money came out of the dollar and 
was attracted by high London 


UK clearing banks base 
lending rate 12} per cent 
since January 9 


interest rates, but with Hay 
delivery North Sea crude losing 
1 cent a barrel on Friday, when 
it was quoted at S12.70, sterling 
came under pressure. 

Good UK trade figures, pub- 
lished on Wednesday, followed 
equally encouraging January 
data on currency reserves, money 
supply, bank lending and public 
sector "borrowing, released ear- 
lier in February. 

Taken together these figures 
turned sentiment in the money 
market from expectations of an 
imminent rise in h ank base 
rates, to optimism about a cut, 
but the performance of sterling 


will provide the key. Ministers 0no month .. 
from the Organisation of Fetro- Two month ., 
leum Exporting Countries are Three month 
expected to meet in Geneva on six month - 
the weekend of March 15 and 16. One year — 
The UK Budget follows on Two year — 


Tuesday March 18, but whether Three year ..... 


Treasury Bills & Bonds 

One month 6X9 

Two month — ... 7.13 

Three month - 7X5 

Six month ... 7X7 

One year — — 7.42 

Two year — — - — 7.71 


******* 

gf^sx~ m yy*- -3TJ: ~ •• • 

r-v : i-l'Aj&enca. More than two hmulred years old and still waiting. for man# ■ 3 
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oil prices, and by implication 
the value of sterling, will allow 
lower base rates around that 


appeared increasingly 10 year 


Four year 7X4 

Five year ........................... 7X1 

Seven year 8.06 


doubtful on Friday. 


BANK OF ENGLAND TREASURY BILL TENDER 


Feb. BB ! Feb. 81 f I Feb. 28 I Feb. 21 

£100m ! £100m !top Accepted ~! „„„ 

i . rate of dleoount,; 11.8685* 12.0630X 

X6B.22m. 8489m Average \ 

£lOOm £1 00m I rate of diacou/Ttl 1£.03B0* 

j 'Average yields 1 18.81% 1BA0% 


Bills on offer - — 
Total of 

applications..— 
Total allocated— i 
Minimum 
accepted bid — 
Allotment at 
minimum level... 


£97.046 i £96.965 Amount on offer 

■ at next tender— £ 100 m £ 10 Om 

69% I 100* 


WEEKLY CHANGE IN WORLD INTEREST RATES " " 

— FT LONDON INTERBANK FIXING 


LONDON 
Base rates 
7 day Interbank 
3mth interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
Band 4 Bills 


3 Mth. Treasury Bills 
1 Mth. Bank Bills 


1 Mth. Bank Bills 
3 Mth. Bank Bills 
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i Prime raise 
| Federal funds 
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Lombard 
I One Mth. Into 
I Three month 


Pah. 
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94 

'Unch’d 

74 

Uneh'd 

7.24 

-0.03 

7.36 

1-0.10 

7.G0 

r— 0.07 

1 

6.6 

lunch’d 

4X5 

Uneh'd 

4.435 

Unoh'd 


(11.00 sum. Feb. ZB; 
Three months US dollars 


Six months US dallsra 


bid 73/4 Offer 7718 

- — five reference banka ot 11 am each 

The fixing rataa are the arithmetic working dsy. The banks ere natio na l 

means, rounded to the nearest one- Westminster Bank. Ban* of Tokyo, 

sixteenth, of the bid end ©flared rates Deutsche Bank. Banque Newitale de 

lor 310m quoted by the market to Pari* and Mnrgan Guaranty Trust. 


TOKYO 

One menth Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 


16,09375 

15.80625 


AMSTERDAM 
One month 
Three month 


PARIS 

. i Intervention Rate i Big 
; One Mth. Interbank ; 8?a 
j Three month I 8;^ 

! MILAN 

One month 17,V 

'.Three month l&Vj 

j DUBLIN 

One month — 

1 Three month * — 


Unch'd 
'Unch' d 
.Uneh'd 


LONDON MONEY RATES 


Over f Tday* 
night | notice 


| Three 
I Months 


L on don— band 1 MB* mature in np to 14 dan. band 2 bibs IB tn as dm. 
band 2 Mils 34 to 63 dtye end bend 4 bills 84 to 81 daw. Rote* ousted ranml 
rantBenkaf England buying wesfllac me* with the money markotle otter 

*" doftmtie 
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Finance Hse Depca 
Treasury Bilb (Buy) 

Bank Bills (Buy) 

Fine Trade BJHa(Buy) 

Dollar CD&~ — - 

SDR Linked Depoa 
ECU Dcpos. 


MONEY RATES 
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for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and finan cial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 25 8, 000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
h i kin g and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 ... the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Crisro Ranch, with payments as law as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


FfWjOarmDre ’ '* 
acresof thisland 
cart be yours. : 

. Easy credit.- 

tOfmsavaUabte. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


FORBES EUROPE 

SANGRE DE CRISTO RANCHES INC. 
p.a box as 
LONDON SW113UT 
ENGLAND 
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Treasury Billi (salt); ono-momk IB, par rant; thraa-rriqnths per ant, 

Bank Bills (Toll): one-month P9t eent; three-months per cent. 

Treasury Bills: Average under rate at discount 11-8481 Mr cent. ECGD Fimd 
Finance Schema IV reference date January 8 to February 4 (Inclusive). 13.077 
per cant. Local authority end Finance Houses seven days notice, others seven 
days' fixed. Finance Houses Base Rotes 13 per cent from March 1, 1986. 
Bank Dqdo&<i Rata for sums at savan days nonce B-G* par cent. Cartlhcatas « 
Tax Deposits (Seria* 6). Deposit* £100.000 end over held under one month 
124 per cent one-three monihs 12 >i per cent; throe-six months 
aix^mne m«n| h* 11** per cant: nine-12 months II 1 * P«; cent- Under 
11*, p 0f cant from February 26. Oopeslts held under Series E I1*i per cenL 
Deposits withdrawn (or cash 7*a oar cent 


Obtain file Property Report required by Federal law and 
read it Detore signing anything. No Federal agency has 
judged the merits or value, if any, of tWs property. 
Equal Credit and Housing Opportunity 
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With import licences now frozen and old trade debts of at least $5bn still unsettled, 
Nigeria’s suppliers and importers face a tough year in a once-lucrative market. 

The next 12 months will be critical. 


THE LEADING TRADING PARTNERS OF NIGERIA 


ofN 'oiesfc r I 

due 1995 . 
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Falling oil prices cause trade cutbacks 


WITHIN WEEKS of a budget that sought to cut 
imports- to a; barely tolerable level, the Nigerian 
military government has been forced to freeze the 
import licences on which domestic industry 
depends. 

It Is farther evidence of the squeeze that the recent 
slump in oil prices is putting on an economy already 
under severe pressure. . ' 
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“ I have written this year dw Christian Tyler 

off.” says one businessman. -I BY Christian lyier 

will Just dose my eyes and keep Trade Editor 

on going!” 

w !!!L'%JTE£ I &E£^ revenue. In the- excitement of 
t P d ay ’ th ^ the oil discoveries, agriculture 

prospect Is grim indeed- By was to become raori- 

common consent, only the big- For example, Nigeria 

used to be among the world’s 
shodc wfayh i s nttU -to biggest exporters of ground nut 

Others will be forced vnto badc- ofl _ Today it has to import 
Tuptcy— * a few taneestabUshed groundnuts. ' 


expatriate concerns may. pull 
out forever. 


The fast-falling oil price has 
made nonsense of a budget 


The reason for this pessimism that had been awarded high 
is of course .Nigeria's fearful., marks for effort by many econo*, 
dependence on one commodity mic commentators. President 
— ofl — for the wherewithal to Babangida, leader of the mili* 
sustain her. Industry. So' much tary council that took over last 
of the -benefit of' oil- has been. August, had hoped to cut 
squandered, so much money. has Nigeria’s import bill by around 
been sipboned off Into external Nlbn to roughly N6.5bn this 
bank accounts that .the Third : year. After paying for invisibles 
Oil Shock— as the present price. -of another Nlbn. that would 
slide is being called - wfl) .be. have left N5.2bn tor imports 
twice as painful as it - should by private and state companies. 


have been. 


Even at last year’s higher 
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Oil lias been allowed ■ to rates of imports, Nigerian 
squeeze out almost every other industry was operating at an 
export industry. Last year, it average capacity of only 20 per 
accounted tor more than. 97 per cent. At this' year's intended 
cent of toreign. : exchange rate, even if the policy of giving 




priority to raw materials and 
essential goods is made to stick, 
it is hard to see how factories 
will cope. And if Nigeria fails 
to achieve the debt reschedul- 
ing it needs, the squeeze on 
imports will become a veritable 
clamp. 

The budget made some 
attempt to stimulate exports 
without recourse to the politic- 
ally-impossible naira devalua- 
tion. An import duty surcharge 
of 30 per cent has been imposed 
from the start of this year: 
most of the revenue is ear- 
marked for a package of export 
incentives still to be imple- 
mented. 

Import licences continue to be 
required for all types of goods, 
and getting hold of import 
licences has become a national 
obsession: it is the first topic 
of conversation at any expat- 
riate social gathering. The 1985 
licences were extended to the 
end of April this year, and the 
1986 licences were due to be 
issued at the time of going 
to press. 

A number of changes have 
been made to a cumbersome 
and largely corrupt procedure. 
The new licences will have to 
be used in quarterly instalments 
so that toe central bank of 
Nigeria can keep a closer watch 
on toe release of hard currency. 

Secondly, the licence applica- 
tions will he vetted by state 
governments asweU as at toe 
centre. In an effort to check that 


they go to bona fide business- 
men. This could mean that 
wholly national companies will 
win preference over those still 
counted as foreign, and could 
add to the already complex 
bureaucracy. 

Businessmen say that 
attempts to stamp out the 
illegal trade in import licences 
have not succeeded, even though 
things have been made more 
difficult for the middlemen: an 
import can now only be paid 
for through the bank-account of 
the named holder of the licence, 
for example. 

The Government, meanwhile, 
has introduced another kind of 
licence, not valid for the release 
of foreign exchange, in the hope 
of conserving the hard currency 
it so badly needs if it is to pay 
its debts. Around N2bn worth 
of these licences are thought to 
have been issued, but few think 
they will be greatly used. Com- 
panies abroad will be unwilling 
to pay for shipments to Nigeria 
unless, perhaps it is tor parts 
needed to keep a subsidiary's 
plant running. 

There is some evidence that 
the licences are being used to 
import consumer merchancfise — 
not the priority goods for which 
they were intended. The suppo- 
sition is that the importers have 
found ways of changing their 
naira profits back into bard cur- 
rency on the black market 

One thing is clear, however. 
The promised reform of the 
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arewa hotels 


24 WAFF RD, P.M.B. 2190 KADUNA NIGERIA 
TELEPHONE (06ZJ 213076 TELEX 71124 CABLE AREWOTELS 


INLAGOS 


INKADUNA 




Durbar Hotel 

Badagry Expressway PMB 12815 LAGOS 

Telephone: (01) 880210, 881131, 884111 
16 AUTOMATIC PABX HAUNTING LINES 
Telex21W0 

Facilities: - - - 

★ 528 luxuriously fumisned suites with 
. individual temperature suites 

★ Colour TV and In-house Video Sets 

★ Refrigerator in every suite 

★ Exquisite restaurant, cosy coffee shop and 
three bars 

★ First-class Conference Centres 

★ Recreational facilities includes swimming 
pool, six flood lit lawn tennis courts, 
modern sauna, gym heat centre 

★ 24-hour medical clinic for staff and guests 

★ Ample parking space for over 500 cars 

★ Shopping arcade with airbooking office 

★ Car-hire service 

★ Secretarial service 

★ Nightclub 

★ 15-20 minutes non-stop drive to Murtala 
. Muahammed International Airport 


IN SOKOTO STA TE 

Sokoto Hotel 

SOKOTO 

Telephone: (666) 232412 
Facilities: 

ic 60 expensively furnished rooms of modem 
standard 

★ Restaurant 

★ Coffee shop 

★ Bar 

★ Swimming pool 

★ Banqueting facilities for 100 delegates 


Durbar Hotel 

Independence Way PMB 2218 KADUNA 

Telephone (62) 201 100—8 lines 
Telex 71134 Cable Durbar Kaduna 

Facilities: 

★ 302 fully air conditioned luxury rooms 

★ In-house video, TV and piped music 

★ Superb haute cuisine 

★ Gourmet restaurant 

★ Coffee shop 

★ Main restaurant 

★ Shop arcade 

★ Banking office 

★ Air booking office 

★ Professional Banqueting and Conference 
facilities 

if Night club and disco hot spots 

★ Car hire service 

★ Secretarial services- 

LAGOS AND KADUNA Durbar Hotels are truly 
S-star Hotels" 



Hamdala Hotel 

Waff Road, PO Bex 311, KADUNA 
Telephone: (62) 211106, 2U218 and 211207 

Facilities: 

★ 150 lavishly furnished rooms out of which 27 
are in Motel form 

★ Restaurants 

★ Coffee shop 

★ Snacks bar 
if Dispense bar 

★ Spacious garden bar with beautiful trees 
and shade 

★ Olympic size swimming pool 

★ Banqueting facilities of 50500 

★ Shopping arcade 

★ Radio, TV and video services 


licensing procedure will have to 
materialise if companies are to 
continue running toe manufac- 
turing and agricultural enter- 
prises that the Government hag 
urged them to take up in the 
national interest 

Incentives 

On the export side, the 
promised package of incentives 
would complete the other half 
of Nigeria’s covert devaluation. 
Among its main elements are 
the right to keep a quarter of 
foreign exchange earned, 
exemption from the new 30 per 
cent import levy, and priority 
for import licences. 

Licences are still required 
for exports, too, a stipulation 
that industry hopes will soon be 
dropped. To get an export 
licence, toe company has to 
show a letter of credit issued 
in his favour by his overseas 
customer. The snag is that the 
buyer may not be prepared to 
open such a letter unless he 
knows the seller has an export 
licence. 

Furthermore, businessmen 
say, the red tape Is Just as 
tangled for exporting as it is 
tor importing — something Presi- 
dent Babangida has said be will 
correct 

Non-oil exports accounted tor 
only 2.7 per cent of all exports 
last year. Of that fraction, two- 
thirds was cocoa. With toe 
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• OIL accounts for more than 97 per cent of Nigeria’s foreign exchange earnings. 
The Government is offering incentives to foreign joint venture partners to step up 
oil exploration. Above: The Shell Belle Isle Rig In the Binwei Field of Bendel State. 

IN THIS SURVEY 


• TRADE SECTION supplier?* dame reach SlObn; 
counter-trade problems; port security: imports 
inspection; the JMB affair; company profiles 
Pages 3-5 

• THE OIL INDUSTRY marketing policy; explora- 

tion and investment; new refinery plans; ministerial 
interview; Iquefled natural gas project; the new 
oil agreements pages 4 and T. 

• AGRICULTURE SECTION: a reluctant Green 
Revolution; the new budget measures; development 
projects; the cocoa sector; developments in northern 
Nigeria pages 7-11 


• BUSINESS GUIDE; advice for overseas visitors 
to Lagos, the commercial capital of Nigeria page 12 

• PART ONE of this survey , which appeared on 
February 24. contained major artides on dw politi- 
cal scene, the economy and industry. Copies are 
available from the FT* Bade Copies Dept, in London, 
TeLOl 4231211. 


• PHOTOGRAPHS in this survey are by Ashley 
Ashwood. 


Nigeria’s Premier Hotel Management chain — AHL a 
subsidiary of the Giant Company — New Nigeria 
Development Company NNDC proudly invites Tourists from 
all over the world whenever they are in Nigeria for business 
Or pleasure trip to the following of its hotels. 


INBAUCHI 



Zaranda Hotel 

Kilometre 4, Jos-Bauchi Road, BAUCHI 
Facilities: 

if Five-star hotel of 200 exquisite furnished 
rooms 

★ Three restaurants, one of which is roof top 

★ Coffee shop and three bars 

★ Elevated patio which provides beautiful 
scenery of the surrounding hills 

★ Reception lobby for informal meetings 

★ Conference halls for up to 500 delegates 
if Two floodlit lawn tennis courts that are 

open 24 hours a day 

★ Standard and miniature swimming pool for 
you and kids 

if Secretarial services 
if Shopping arcade 
if Pharmaceutical shop 

★ Booki ng office for Yankari Game Reserve 

★ Modern hair saloon 

★ Car hire facilities 

★ Souvenir shops and boutique 

-A* International telephone booth, telex 
services 

IN BORNU STATE 

Lake Chad Hotel 

maiduguri 

Facilities: 

A 56 airconditioned rooms 
A Restaurant 
At Coffee shop 
A- Bar 

A Garden bar 

★ Swimming pool 

★ Banqueting facilities for 100 delegates 


ZARIA 

Kongo 

Conference Hotel 

ZARIA 

Telephone: (069) 2872 
Facilities: 

At 80 lavishly furnished rooms 

★ Restaurants 

★ Bars 

A- Conference facilities for 1,000 delegates 
Ar Squash court 
A’ Lawn tennis court 

★ Swimming pool to be reactivated 


IN NIGER STA TE 

Shlroro Hotel 

MINNA 

Facilities: 

Ar 200 exquisite furnished rooms 

★ Two restaurants 

★ Bar 

★ Swimming pool under construction 

★ Banqueting facilities for between 50-150 
delegates 


INKWARA 

Kwara Hotel 

9 Ihmadu Bello Avenue 
GRA PMB 1476 ILORIN 
Telephone: (31) 221492-3 lines 

Facilities: 

■-Ar 185 ftilly airconditioned luxurious rooms 
.★ Exquisite restaurants 

★ Coffee shop 

★ Garden bar 

★ Nightclub 

Ar Recreational park 

★ Tennis and squash courts 

★ Newspaper stand 

★ Hairdressing saloon 

★ Chinese restaurant 

★ 50-500 banqueting halls 
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Jost how much Is owed to overseas suppliers is hard Jo assess. 
Sorting oat the trade debts Is stiH continuing after two years. 


Nigeria’s external trade by commodity 

Values in Nm 

19&> 


1931 


Foreign suppliers’ 
claims reach $10bn 


Imports Exports 


Beverage and tobacco 

Grade materials except fuels 


Animal & vegetable «U» fats 


Trade arrears 


CHRISTIAN TYLER 


IT LOOKS certain that what- 
ever else happens to Nigeria's 
debt this year, a lot of over- 
seas suppliers will end np owed 
a lot of money that will never 
be paid. 

Reliable figures for the scale 
of the trade arrears are impos- 
sible to come by, but the best 
estimates are that at least $6bn 
to $7bn of unpaid trade bills 
had accumulated up to the end 
of 1983. Sorting out those debts 
is stiU going on after more than 
two years and will not be com- 
pleted for several months yet. 

The Nigerian Government and 
its advisers believe the short- 
term arrears are about $5.2bn 
of which some $4bn is owed to 
exporters who did not take out 
Insurance. But when the process 
of reconciling exporters* claims 
with the importers’ paperwork 
began, rfnirns totalling some 
$10bn were submitted. 

Allowing for discrepancies 
and the over-enthusiasm of some 
claimants, that stDl leaves a 
wide gap between the two sides’ 
figures. 

The former finance minister 
in his Budget statement this 
year said the Nigerian Central 
Bank’s liability for settling trade' 
arrears was estimated at just 
over $Sbn. The reconciliation 
exercise being conducted by 
Chase Manhattan Bank had by 
the middle of January matched 
up $1.75bn worth of claims, with 
another $lbn worth about to be 
recognised. 

Reconciliation has been slow, 
mainly because the method 
chosen has involved tracing 
documentation on both sides of 
each transaction. The quicker 
method, of checking documents 
held by the hanks, could not 
be used because of the chaotic 
state of the Nigerian central 
bank’s records. 

It may become slower still as 
the more difficult cases are 
readied. Some creditors fear 
that the scandal surrounding the 
collapse of the Johnson Matthey 
Bank will make the Nigerians 
doubly reluctant to honour 
some trade debts. Some grounds 
for that fear can be found in 
President Bahanglda’s budget * 


speech, when be referred to the 
30 per cent of foreign exchange 
that would be allocated for debt 
servicing. 

"We believe tills is a realistic 
estimate considering the 
recent revelations in the JMB 
affair and other foreign 
exchange scandals, with the 
clear implication that not all 
purported external debts would 
eventually be certified," be said. 

This allocation of 30 per cent 
translates Into just under N3bn, 
based on projected foreign 
exchange earnings of N9.6bn 
before the price of oil, Nigeria's 
principal foreign exchange 
earner, began to slide. If the 
Government were to start 
servicing all the trade debt tills 
year that would cost it Nlbn 
alone, according to one banker. 

Nigeria Is actually due to pay 
move than N4bn to service its 
total external debt this year but 
hopes to get through by 
rescheduling. 


Britain’s Export Credits Guaran- 
tee Department, for instance, 
will insure Nigerian trade only 
on a letter of credit basis and 
has imposed a premium sur- 


Macbinery and transport 

Hbe. manufactured articles 
Commods. and transactions 


(Clf) 

(fob) 

(Cif) 

(fob) 


14204 2144 

999.7 

2324 


164 

24 

13.1 

-— 


2184 

33.4 

3874 

24 

i" _ 

15U 194874 

744 10,4494 

128.7 

64 

764 

4.7 

4 Ml’ I* -8 

1420-4 

24 

24184 

— . 

'**4 

2440.7 

234 

14554 

194 

VjP- f 

5,5481 — 

2,640.6 

U 


947.7 

0.3 

2834 

04 

WMhl 

102 894 

74 

464 



Total 12,602.5 110184 7,852-8 lfl.749.fi 

. Source: Federal Offlca of Statistic*. 


Imports by end-use 
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Payments 


Cutback 
in trade 
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NIGERIAN -AMERICAN 
MERCHANT BANK 
LIMITED 


AN ONGOING COMMITMENT TO THE FUTURE OF NIGERIA 


Providing a full range of banking services including; 

■ Short and medium term financing in Naira 
• Letters of Credit and Collections 
Funds management • Investment banking • Money transfers 
*• Leasing • Correspondent bank services 


Affiliated with Bank of Boston. 

and part of its woridwide network of branches, representative offices, 
subsidiaries and affiliated companies 


Contact; 

David Finlay, Managing Director in Lagos 
Alan Gaunt, Bank of Boston House, 5 Cheapside, London. Telephone 01-236 2388 
Robert Schroder, Bank of Boston, 100 Federal Street, Boston, MA 02110, USA 

Telephone (617) 434-3920 


Boston House ' 

10 McCarthy Street 


Telex; 2171/; 21931 
Telephone; 632-363 
or 6003604 


Kano Branch 

ISC Murtala Muhammed Way 
Gidan Dan Baskore 

RM.B.315Q 

Kano 


Kaduna Representative Office 

4AhmaduBeIIoWay 

Kaduna 


right Incentives— for example, 
abolition of corrupt and ineffi- 
cient . commodity Boards — 
Nigeria migh t be able to revive 
her traditional .trade in ground- 
nuts, palm-til and rubber. Other 
products, like soda -ash, special- 
ised wood" Veneers, cosmetics, 
tropical - fruit and flowers; 
according to one leading in- 
dustrialist, could also be 
marketed abroad. 


The new Government is re- 
luctantly prepared to engage 
again In barter trade as a .way 
of overcoming its crippling lack 
of foreign exchange for im- 
ports. A committee— of whose 
members only one can be said 
to have any relevant experience 
—has been set up to make sure 
that future counter-trade 
arrangements db not result in 
Nigeria paying over the odds 
for tire goods she ex c han g es for 
oil 

■ The committee is supposed to 
renegotiate existing barter 
arrangements and sanction new 
ones. The parties most 
Interested in this review are 
those companies involved in the 
vehicle-building business. Pre- 
vious barter deals mainly in- 
volved the importation of 
assembly kits for Nigerian 
motor plants. 

Already, the biggest com- 
pany in Nigeria, the trading 
house UAC, has approached the 
committee in the hope of get- 
ting a countertrade arrange- 
ment going for its assembly 
plant of General Motors com- 
mercial vehicles at Apapa, near 
Lagos. 

A number of London banks 
have been nosing round in the 
hope of putting together new 
barter deals around the priority 
project areas that the Baban 
glda government identified in 
the budget The British, in par- 
ticular, are anxious to see a 
deal reached between the 
Nigerian government and UK 
companies — both to secure Bri- 
tain’s claim to be Nigeria’s lead- 
ing supplier, and as a sign of 
political goodwill following the 
recent souring of relations. 

For conventional trade, bank 
credit Is becoming increasingly 
hard to secure. French and 
American banks are becoming 
particularly reluctant to con- 
firm letters of credit, according 
to businessmen in Lagos. 

According to the terms of a 
1983 refinancing, the banks are 
supposed to be maintaining the 
volume of their credit to 
Nigeria, but the credit lines are 
being revolved ever more 
slowly. Trade payments are de- 
layed about 90 days at present 
importers say. That compares 
with delays of up to six months 
last year. 

Nigeria does not present an 
encouraging picture for any 
trader at present Yet for 
those with the strength and per- 
sistence to whether the econo- 
mic crisis, it must remain one 
of the most important markets 
in Africa. 


A certain wry optimism is 
still to be found among the 
gloomy faces. As one long- 
established industrialist said of 
the Government: “They must 
pull through. After all, they’ve 
pretty well run out of bad 
solutions/ 


£100. Exporters can 
make a claim on the ECGD for 
reimbursement for transfer 
delay after four months. In the 
case of Nigeria they cannot 
claim until after 12 months. 

Creditors insured with one of 
the national export insurance 
agencies are being paid only 
interest on their long-overdue 
payments until Nigeria can per- 
suade the agencies and banks 
to reschedule formally. Less 
than a third of the estimated 
$L4bn of insured debt has been 
admitted. 

Insured creditors — repre- 
sented in the so-called “Paris 
Club " — are being treated as if 
formal rescheduling had taken 
place under an unusual arrange- 


Item 


Nm 


1981 


% 


Nm 


1985 


% 


Consumer goods; 

Nondurable consumer goods 

Food L9914 

Textiles 201.6 

Others 886.6 

Durable c onsum er goods... 6553 

Sub-total 3,654.7 

Capital goods: 

Capital equipment 24964 

Transport equipment ... L9284 

Raw materials 2,961.6 

Feels 1514 

Sub-total 7,636.9 

Passenger cars 1419.9 


Grand total 12,602.5 


15.80 

1,0764 

13.71 

LOO 

794 

LOO 

6.40 

237.6 

3.03 

540 

558.1 

7.U 

29.00 

1,9514 

2445 

26.60 

24534 

28.70 

1540 

1,9884 

2542 

2340 

1*5164 

1941 

L20 

744 

6.95 

60.60 

5,833.6 

7448 

10.40 

684 

047 

160.00 

74524 

16040 


Source; Government etetietics. 


meat reached last autumn. The 
Club will 


The country has kept up with 
its medium- and long-term debt 
repayments but at the expense 
of short-term commitments, 
bankers s ay. Trade payments 
were running 120 days late on 
average at the beginning of the 
year, wfeth 180 days In later 
months. It is about 90 days 
now. One consequence is that 
importers are finding its 
Increasingly difficult to get 
banks to extend credit, even if 
import licences are available 
from the Nigerian Government. 

Another consequence is that 
export credit insurance is stilJ 
restricted and expensive. 


Paris Club will not accept new 
paper until formal rescheduling. 

MeaxrohxlQ the uninsured, 
owed coll actively at least 84bn 
but probably more, are being 
issued with promissory notes, 
valid for six years and paying 
interest of 3 per emit over the 
London Interbank Offer Rate 
(Libor). By the end of last 
year only $14bn worth of 
promissory notes had been 
issued but another $lbn was In 
the pipeline. The first repay- 
ment of principal is due In 
October this year. 

The promissory notes can be 
■Old to banks with the permis- 
sion of the central bank of 
Nigeria, but will not be market- 
able until (and if) there is a 


res che duling of the whole 
Nigerian debt. 

For the moment, creditors 
appear stuck with the paper 
the interest rate is too low 
and tire volume too unpredict- 
able, they say. Only when 
Nigeria has committed itself to 
a rescheduling package, and the 
trade debts have the same 
status as the medium-term loans 
will the promissory notes come 
into their own. 

There is a further complica- 
tion. The trade creditors may 
refase to permit any rearrange- 
ment of Nigerian debt until 
they are satisfied with the 
reconciliation of the short-term 
claims. 

The 160 bank staff deployed 
by Chase Manhattan to sort out 


the mess are due to finish work -' 
in May. The Initial failure rate 
of cairns was 83 per cent, and 
the deadline for resubmitting 
evidence was extended twice 
after creditors complained their 
claims were being rejected for 
trivial reasons — for example 
because one form gave the com- 
pany’s name with a “ pic ’’ after 
it while another had the older 
“Ltd." 

“ At the end of the day. there 
will be some bad debts and a 
lot of disappointed people." 
one British official said. 

A hanker observed: “A lot 
of companies have lost a lot of 
money. The corollary is that the 
Nigerians will pay for it in 
higher import prices in the 
future. " « 
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Exports of major commodities 


Commodities 


Quantity (*000 tonnes) 
1983 1984 1985 


Value (Nm) 

1983 1984 1985 


Cocoa beans 

Other cocoa products 

Palm kernels 

Other palm kernel products 

Rubber 

Other nan-agricultural commodities 


1884 

18.1 

864 

18.9 

284 


1254 

164 

134 

2.0 

284 


1374 

16.4 

11.9 

8.4 

254 


3814 

19.1 

164 

8.6 

23.0 

874 


2204 

224 

5.4 

14 

234 

174 


2684 

24J 

44 

42 

294 

574 


. ei I * ” 




Total non-oil exports 


— — 5364 230.6 3084 


Crude all exports <m barrels) 3354 3944 438.7 7,2014 84404 10,4494 ---• 


Total 


_ — — 7,737.4 94914 10.7494 •_/ 


Source: Government statistic*. 
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Hoesch Pipe Mills is a fulfy-intergrated unit producing a large 
range of Finished Products as well as Intermediary raw materials 
for other industries, thus saving foreign exchange. 

Our products serve the Rural and Urban Sectors in the transpor- 
tation and Storage of water. We also serve the Building and Metal 
Fabrication Industries. 


Agriculture 

* Manufacturers of special pipes and buckets for irrigation; Rural 
water supply and water Storage. 


Building 

* Manufacturers galvanized water pipes, electric conduit 
pipes and scaffolding pipes are used extensively in the 
construction of buildings all over the country. 


Fabrication industry 

* Manufacturers: of .steel pipes used as main raw materials 
by the Fabrication Industries manufacturing wheel-barrows, 
rolling shutters and automobile ancillary equipment. 

The dependence on our products by other Industries is a 
testimony to the positive linkage our products have with down- 
■ stream Industries. 
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HQESCH 

PIPE MILLS CIMIG.} LTD. 

Henry Carr Street, P.M.B. 21149, Ikeja. Tel: 863643 Telex: 28870 NG 


.AS 066 34 
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An amber light for resumption 


The focetf big business: Chief Ernest Shonekan, who 
headsthe nationY largest industrial conglomerate 


Counter-trade 

deals 

PATTI WALDMEIR 

NIGERIA HAS burned its 
fingers on counter-trade. 

The plan, conceived as a 
method of tiding the country 
over a period of severe foreign 
exchange shortage and limited 
overseas credit and seized on by 
foreign companies and govern- 
ments as a rare opportunity to 
get a foothold in blade Africa's 
largest market counter-trade 
has proved a disappointment 

But nearly six months after 
the military coup which brought 
MaJ-Gen Ibrahim Babanglda to 
power on a platform which In- 
cluded opposition to oil-swap 
deals, the government appears 
to have given the yellow light to 
a cautions resumption of the 
counter - trade negotiations 
which preoccupied business- 
men and foreign commercial 
attaches throughout the first 
half of 1985. 

The caution will not be mis- 
placed. Between September 
1984 and August last year, 
Nigeria's eager negotiators 
(some of whom have since been 
accused of gross corruption) 
concluded or agreed in principle 
some $L6bn in swap deals 
which, according to an Investi- 


gating committee appointed by 
government, proved costly and 
in some caseg impossible to 
operate. 

Even before President Baban- 
glda announced the suspension 
of all such deals following the 
August 27 coup, the strategy 
was in trouble. A J^-TOm 
counter-trade deal with the 
Paris-based trading house SCOA 
had collapsed in July and a 
nearly-complete $400m agree- 
ment with Fiat and ENI of 
Italy was put on ice as last 
summer's oil market slump 
made the rigid price provisions 
of these agreements unwork- 
able. 

Review ordered 

Soon after taking power, 
President Babanglda launched 
a comprehensive review of the 
strategy, appointing a com- 
mittee of leading businessmen 
and academics to assess the 
terms of agreements Involving 
Brazil. France, Austria and 
Italy (negotiated under the 
former military government of 
MaJ-Gen Muhammad u Buhari). 
ana to recommend what role 
counter-trade should play in 
future. 

The committee, whose report 
was mainly kept secret, is 
understood to have sharply 
criticised the fact that deals 
were negotiated for the most 
part outside established gov- 
ernment channels, and that 
some goods imported under the 


agreements were over-priced. 

A Government statement on 
the report speaks of “serious 
procedural irregularities," and 
notes “the agreements entered 
into lacked an appropriate 
framework and adequate insti- 
tutional arrangements ... for 
price surveillance, quality 
inspection, strict monitoring of 
shipments of both imports and 
oil exports, and management 
of escrow accounts." 

But the report's final conclu- 
sion was a somewhat reluctant 
endorsement of the 
strategy. Given the severity of 
the economic crisis, the Govern- 
ment summed up as follows: 
“it would be difficult to fault 
the use of counter-trade as a 
short-term measure for national 
economic revival and sustained 
development" Counter-trade 
would continue, albeit on a 
“selective basis." 

Such deals would henceforth 
be sought to finance the comple- 
tion of priority projects such as 
the $2-Sbn second phase of 
Nigeria's ambitious petrochemi- 
cals manufacturing programme, 
a S5-6bn liquefield natural gas 
scheme, and the controversial 
85bn Ajaokuta steel project, the 
largest In black Africa. 

Imports of essential raw 
materials, machinery and agri- 
cultural equipment would be 
given priority ove r fo od and 
consumer goods; CKD (com- 
pletely knocked down) vehicle 
assembly kits would continue to 
be imported where their price 


could be verified as competitive; 
and attempts would be made to 
use crude to service some debts. 
(There appears to have been 
little success wf ar on this last 
objective). 

As far as possible, agreements 
would be on a govenunent-to- 
government basis which would 
cut out the trading company 
middlemen blamed by the com- 
mittee for charging excessive 
margins; and swaps between 
Nigerian associate companies 
an dtfaeir foreign partners would 
be encouraged. 

Four months after the com- 
mittee presented its report, 
Nigeria’s counter-trade strategy 
remains in limbo, and escrow 
accounts set up under the 
Austrian and Brazilian deals 
are understood to be swollen 
with several hundred million 
dollars in funds which cannot 
be spent until government 
authorises goods to be imputed. 

Nonetheless, trade officials at 
several Western embassies in 
the capital are gearing up for 
a new negotiating season follow- 
ing the appointment in January 
of a second review committee 
charged with renegotiating the 
old deals. 

The committee, which is 
chaired by a prominent Lagoa 
accountant and includes a 
journalist and a police com- 
missioner, has been criticised 
for lacking members with oil 
market expertise, or experience 
of the complexities of counter- 
trade negotiations. 


The agreement which is most 
likely to survive the committee's 
scrutiny (perhaps in renegoti- 
ated form) seems to be the 
following: 

• A 8500m agreement with 
Cotia of Brazil, the country's 
largest private trading house. 
Oil liftings under the deal have 
continued despite the with- 
drawal of import licences issued 
for goods to be supplied under 
the deal. It is understood that 
the counter-trade review com- 
mittee found evidence of over- 
pricing of goods brought In 
under this agreement in 1085, 
especially for items such as 
sugar and Chemicals. Cotta 
denies this. 

The fate of a $2 00m swap 
with Austria's Voest Alpine 
Intertrading and another 
unnamed Austrian firm, and the 
8400m Italian counter-trade deal 
which was near conclusion just 
prior to the coup, remains 
uncertain. The 8500m SCOA 
agreement, suspended in July 
after only about a third of the 
oil had been lifted, seems 
unlikely to be reactivated. 

More pressure 

The pressure to revive 
counter-trade can only increase 
in the next few months as 
Nigeria enters the worst 
economic crisis of its post- 
Independence history, facing the 
prospect of default on its 
medium and longterm debt 
servicing commitments and the 
lowest level of overseas credit 


for many years. 

There will be no shortage of 
counter-trade proposals to 
choose from (over 40 separate 
offers had bees tabled in 1985), 
including several from Britain, 
which has recently reversed its 
policy of opposing counter-trade 
and is understood to be willing 
to support bids by UK com- 
panies. 

However, conditions in the 
world's crude oil markets have 
changed very substantially since 
these offers were made, as has 
Nigeria's oil marketing 
approach and serious doubts 
must now arise over the wisdom 

of the counter-trade strategy. 

Industry experts say that its 
main original intention — to 
enable Nigeria to sell more oil 
by offering disguised price dis- 
counts under the deals — was 
never achieved as most of the 
deals merely replaced existing 
long-term contracts (many of 
which would have been at the 
higher, official crude price). 

They argue that Nigeria no 
longer needs to disguise such 
discounts: it is now openly 
offering oil at market-linked 
prices, and the system of 
inviolable official prices fostered 
by Opec has all but collapsed. 

Given these changes, it is 
difficult to see what, apart from 
vested interests, recommends 
a strategy which has, over the 
past year, had a serious impact 
on Nigeria's relations with 
some of its traditional trading 
partners. 
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Profile: VAC 
trading house 

CHRISTIAN TYUR “ 


52 3M | 
■>•2 SjtfJUt 

mum 

he 


CHIEF ERNEST SHONEKAN. 

. not yet SO years old. represents 
the Nigerian face of big busi- 
ness. He is bath and 

managing director of the - - - i . 
country's biggest industrial con- ne 5 B - 
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though his family comes from 
the city of Abeokuta some 40 
miles out He was bom into a 
family of six children; Us 
father was a civil servant In 
the postal authority and his 
mother too was from a middle- 
class background. 

He studied law at London 
University and the Middle 
Temple, was called to the bar, 
but continued his studies in 
Nigeria and joined UAC, who 
sent hipi to the Harvard Bus!' 


ijuwai 

-anted quite a lot from 




0 IB* 

-sari* 


**! sfl# 


cn, 




• P.tfd 




risB 


, /fCtf' 


mount chiefs) knows personally 
most of the people who; matter 
in Nigeria, - including President 
Babanglda. 3h one man, there- 
fore, UAC has both ? business 
asset and the protective, coat- 
ing that- companies of foreign 
origin need today, more than 
ever. . ■ 

. Yet the boss ; of UAC is no 
knee-jerk nationalist He is 
unafraid to spell out what .he 
sees as the gravest weaknesses, 
of government policy and 
administration. He has called 
plainly; for a proper, devalua- 
tion of the naira at a time when 
that issue has become the acid 
test of the. tree Nigerian. . 

. He has identified bureaucratic 

b u n gling - and policy disnicen-. 
tives to business. His support 
for the process known as 
“ Nlgerianisation " (the promo- 
tion of ;nationals to take over 
the running. of companies and. 
banks) is . qualified. 

“Tm trying, to tell the Gov- 
ernment that they do require 
some expatriates," be says: “The 
cultural cross-associations mat- 
ter. At the moment I have 
Nigerians working in -London, 
and one in Kenya. Besides, I 
am sure that coming to work 
in a difficult place. like, this 
makes a young manager into a 
At least 10 per cent of 
senior manaegment must be 
people from other parts of the 
world” ■ . 

Shonekan has a British, 
deputy, Hamish Mathers, and 
four of the other 12 directors 
are also British. They run a 
concern whose interests range 
from timber, packaging, food 
and confectionery through to 
commercial vehicle building 
(for General Motors), electrical 
goods, textiles, wholesaling and 
retailing, pharmaceuticals and 
farm machinery. 

Profits rise 

In its latest full financial 
year to last September SO,, the 
group saw its pre-tax profits 
rise from N05.9m to N69m, 
and after-tax profit was up from 
NSOm to N38.6m. Turnover fell 
from N598m to N564m. ■ 

UACs core businesses are 
motors, forestry, packaging and 
cosmetics, Shonekan says he 
describes the company as 
“going through a kind of meta- 
morphosis " as it continues to 
move away from trading and 
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bay* network,” he adds with a 
laugh. 

Shonekan was sent out into 
the field but continued to see 
the law as his true metier. He 
was promoted to assistant legal 
adviser in 1987, three years 
after joining the company, and 
to deputy in 1974. He joined 
the board in 1070 and was 
appointed c h ai rm a n in 1980. 

“In the later years I felt I 
'was being called upon, not to 
give legal advice, but to make 
commercial decisions, ” he 
reflects. 


Negotiations 


These days Shonekan spends 
a good deal of time negotiating 
with Government ministries— to 
obtain Import licences, for 
example, or for approval for a 
counter-trade deal to keep the 
motor assembly plant going. He 
.also travels widely through the 
country, since UAC has opera- 
tions In all 19 states. 

Unable to rely any longer 
on tiie free flow of imports, 
either to sell as finished pro- 
ducts or for use in local manu- 
facturing, UAC like others is 
having to concentrate more than 
ever on local sourcing. 
Shonekan has a number of 
acquisitions in Mind. 

“Quite a lot of companies are 
about to go under because they 
lack management or have a bad 
capital structure. Things are 
pretty dodgy for them," he 
says. 

UAC wDl, in any case, spend 
around N35m over the next 
year in agriculture — returning, 
in fact, to a business it was 
forced to leave years ago. 

“We have to move with ftto 
times; we shall have to produce 
most of our raw materials for 
ourselves," he adds. 

When he is not working, Chief 
Shonekan undertakes a number 
of other business and Charitable 
functions, plays squash and 
swims for exercise. He also 
reads autobiographies. The man 
he most admires in history, he 
says, is Charles de Gaulle. “He 
was a very stubborn man, who 
worked relentlessy for his coun- 
try despite all the odds. When it 
appeared that all had been lost, 
he became the centre of resist- 
ance and people really rallied 
to him- How he was able to do 
it, especially in this part of the 
world .... 

One of the problems you 


g UW1B andj tlWU iwt — — — ; , - - 

*5 “ into manufacturing and process- have in this country is to get 

j.^- - ..... .. tii mils will rid 9 

||CP* 



mg. 

Of trading he says: “I think 
it's gone, and gone forever. The 
attitude of people is changin g 
fast • That's why I think the 
situation we find ourselves in Is 
a blessing in disguise. 

u We .. are thinking in terms 
of what we can-do for our- 
selves — the things we can pro- 
duce rather than import, (nice 
We can get through this period, 
the attitude of people will have 
changed completely.” 

. Ernest ; Shonekan was born. _ 

.and brought up in Lagos, al- up his ami 


everyone to rally round a 
leader. I am Impressed by the 
way Charles de Gaulle did it, 
when the average man would 
probably have given up.” 

And the present government 
of Nigeria? 

'T know the government well. 
I’ve known Babangida for some 
time— our chemistry tallies. He 
wants to get everyone involved 
so that at the end of the day 
no one can accuse him of not 
consulting. But X think he prob- 
ably .also knows how to make 
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SCOA Nigeria occupy major positions 
in diversified trading and technical activities such 
as general goods, textile, automobile assembly and 
distribution, earth-moving equipment, generators, 
tanneries, refrigeration and plastics processing. 

The Group recently moved into high 
technologies (telephony facsimiles and computers), 
pharmaceuticals and cosmetics. These activities cover 
all states of the Federation. 



Through its industrial facilities, SCOA 
create in Nigeria a very significant value added 
through the iise of local raw material and by offering 
employment to more than 4000 persons. 

Present in this country since 1926, 
SCOA Nigeria is a Nigerian company, quoted on the 
Lagos Stock Exchange: 60% of its equity are owned 
by 32000 national shareholders. 

SCOA Nigeria is prepared: 
the future starts today I 


SCOA NIGERIA 

UD 


SCOA NIGERIA Ltd: 68, Marina, Lagos. Telephone: 66.04.14 - 66.04.15. Telex: 21017 
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Security tightened up * 
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Trade 


Cargo is unloaded at the third wharf extension at Apapa Keys, Lagos. Corruption in the ports has he^a gT^Uy 
reduced but there is still a lot of pilferage and bureaucracy remains a big headache, claim pore-users. 


like Diamonds... _ . . . 

our type of friendly banking ■sevenasting 

Open a Savings or Current Account with us today and 
see what friendly banking is all about. We provide a golden 
opportunity for small customers to grow and big customers 
to grow even bigger. We solve your banking problems 
without tears. TRY US TODAY. 

CO-OPERATIVE & CSMMERCI BANK PflG.1 ITB. g 

HEAD OFFICE: 28, OKPARA AVENUE. ENU6U. PHONE COCQ 3SSS13 


At ACB we make your business 
in Nigeria what yon want it to be 


Looking for a happy combination of yourup&al and 
Investment In Nigeria?" Are you interested bi the 
expert handling erf your Impcrt and export business? 
Get on to ACB today for reliable and dependable 
services. You'll discover abundant, in-depth and 
current knowledge on Nigeria's Investme nt opportu- 
nities and possfoDttles Plus utmost teml&arBy with the 
intricate peculiarities of Nigerian Import and export 
procedures; this in addition to a great deal of tnvahi-v 
able financial advice from the vastly experienced and 
knowledgeable staff. 

— We have over 70 correspondent Banks, and 
Affiliates. 

— Facilities for all genera] business transactions 
including import and export services. 

— Dependable officers who are able and wffiing to 
help. 

help -advise and direct you on how best 
to reafise ydur optimum on any investment. 

Tap ACB’s huge reservoir of reliable banking 
experience flow. 

in Nigeria, there are ACB branches aB over 
the country. 

Make your business what you want it to be. 

ACB-THEFECHjESBANK 


Head Office: 

148, Broad Street. P.M.B. 2466, Logo*. Nigeria. 

TeL 661241, 662629, 664091, 664163. Cable; Populbiad, Lagos. 


• Li cens ed Deposit Taker* 

24—28, Moorgate, London, EC2R6 OJ. Tsfc 01—6287131 
Cabk: PopoRbtnk, London EC2R6 DJ. Takxi 884356 
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Problems In the 
Ports 

PETER BLACKBURN 


AMID THE perpetual bustle 
and confusion outside the 
entrance to Lagos Port Apapa 
Quays a throng of men « n| i 
women cluster on a low wall 
clutching blade baas 

The men are Intermediaries 

■ailing the iMtlw* Tnawwrrlfl . 
rice, sugar, salt and other com- 
modities pilfered ban the 
docks. 

44 What happens is that a fork 
lift truck driver accidentally 
drops a pallet and there is 
always someone around to pick 
OP the spilled contents," a port 
operator explains. 

In the old boom days pirates 
used to board ships anchored In 
the roadsteads waiting to enter 
port. Now. there are fewer 
vessels and more patrol boats 
so the pirates have changed 
their tactics. 

The military have consider- 
ably tightened security and 
piracy has been mainly reduced 
to petty pilfering from land 
based, ..operations. Plenty of 
problems remain, however. . 

“The military, imposed, extra 
layers of control making- it 
even longer and more costly 
to dear goods out of the port,” 
complains one Soaring agent. 

Imported goods are now 
checked by the army, navy and 
National Security Organisation 
in addition to the. customs, 
police and the Nigerian Porta 
Authority (NPA). 

With little or no coordination 
between the numerous security 
agents the net result in terms 
of 44 delays and dash** is prob- 
ably negative, according- to 
port-users. 

The NPA management was 
not available lor interview. 
However the c h ai rm a n of the 
Nigerian Ports Consultative 
Council, Mr Val Usifoh, says 
that “port security has im- 


proved but there is still a lot 
of pilferage, including some by 
uniformed men." 

He adds; “ Corruption has 
been greatly reduced. If goods 
are imported, cleared and paid 
for correctly there is usually 
no problem." 

Although large scale 
smuggling has decreased, dis- 
putes over tariff classification 
still leave modi room for 
“financial compromise." 

Bureaucracy remains a major 
headache, with the paperwork 
farther complicated by the new 
30 per cent import levy, accord 
ing to port-users. 

“It ean take two weeks to 
complete all the paperwork and 
the NPA many months to issue 
the Ew*i mi," comments a 
clearing agent. 

The import levy has resulted 
in containers and goods piling 
up on the quays of Apapa and 
Tin Can Island. Many impor- 
ters, especially the smaller 
ones, have neither the funds 
nor the borrowing facilities to 
pay the levy. There was also 
confusion as to which goods 
are exempt. 

Backlog eases 

The pile-up in shipments 
coincided with a surge in 
imports due to an extension of 
the shipment period to April 30 
2086 for 1085 Import licences 
with confirmed letters of credit. 
- In early February there were 
an estimated 5,500 bills of entry 
awaiting processing in the long- 
room at Apapa port and 4,500 
containers stacked on the quays, 
according to shippers. 

The backlog should be cleared 
by the end of February after 
which a lull is expected until 
May or June when another 
surge of imports is forecast 
after the Issue of the first bate* 
of 1986 import licences. 

In early February the Apapa 
and Tin Can Island quays were 
almost empty and apart from 
some 500,000 tonnes of ferti- 
lisers and a few shipments of 
bulk food commodities little 
traffic is expected in the next 
couple of months. 

“Imagine the chaos if the 
berths were full and ships were 


System cuts down 
on costly delays 


Profile: Inland 
Containers 

PETER BLACKBURN 


IMPORTERS BASED in 
northern Nigeria have for the 
past four years been able to 
avoid the frustration and costly 
delays at Lagos port by using 
the services offered by Inland 
Containers Nigeria limited 
IC(N)L. 

Containers are cleared by 
customs and shipping formali- 
ties dealt with at the company’s 
inland depots in Kaduna and 
Kano thus TtmViTicr an agent in 
Lagos or a 1000 km trip down to 
tire coast unnecessary. 

All major shipping lines sup- 
port the IC(N)L service and 
will issue a combined bill of 
lading. IC(N)L arranges trans- 
fer of containers under customs 
bond immediately they are off- 
loaded from tiie vessels .at 
Lagos. IC(N)L then sends the 
containers direct by special 
block trains to its Kadona and 
Kano depots. 

Each depot can store over 
1,000 containers and is equipped 
with machinery to handle units 
up to 40 feet in length and 31 
tonnes gross weight 

IC(N)L. 60 per cent owned by 
the National Insurance Corpora- 
tion of Nigeria (Nicon) and 40 
per cent by Ocean Transport 
and Trading, says it can dear 
and rail containers from Lagos 
port within four days whereas 
it takes up to 14 days normally. 

Speed of service depends 
partly on the efficiency of the 
Nigerian Railways Corporation 
which has been affected by lack 
of funds for locomotives, rolling 
stock and track maintenance. 
Road hauliers have also had 
problems obtaining spare parts. 


Imports during the past three 
years have averaged about half 
the 1980-82 leveL But despite 
the sharp downturn IC(N)L has 
maintained the same volume of 
business since it started operat- 
ing in 1982. It estimates that it 
now carries about 70 per cent 
of the container traffic for 
Kadona and 80 per cent for 
Kano. 

Some 3,200 boxes were 
carried in 1982 but traffic 
slumped to 2,000 in 1984 mainly 
due to the military coup and 
the embargo on imports during 
the first quarter of that year. 

Business recovered to 3,000 
boxes last year partly due to the 
carryover of unused 1984 import 
licenses. It will probably fall 
a gain in 1988 due to an overall 
drop in imports. 

Containers now carry mainly 
industrial raw materials and 
agricultural equipment and 
machinery for the River Basin 
Development Authorities and 
the agricultural development 
programmes. Four years ago 
there- was a much higher pro- 
portion of consumer and com- 
mercial items carried. 

The containers return to 

Lagos empty for the most part 

^HTe are trying hard to 
generate export cargoes from 
the north and hope that the 
export incentives provided in 
the budget will act as a stimu- 
lus." says IC(N)L general 
manager, Mr Simon Millington. 

The best export prospects are 
seen to be agricultural products 
such as ging er . bideB Md skins 
and gum arable. IC<N)L is 
hoping for customs approval to 
issue bills of lading for export 
cargoes at Kano and Kaduna 
with inspection at Lagds. 

Export traffic would greatly 
improve IC(N)L’s profitability 
but its development on any 
significant scale is n ot seen a* 
a short term prospect. 


discharging on to the congested 
quays," comments one shipper. 

The mid-1970s spectacle of 
dozens of cement ships anchored 
months outside Lagos port wait- 
ing to unload is now a faded 
memory. Instead, the sharp 
drop in imports since 1982 has 
hit shippers and forced them to 
rationalise services. 

For instance, Ocean Trans- 
port and Trading recently 
acquired Palm Line from 
Unilever. The purchase did 
not indude Palm Line vessels 
which have been withdrawn 
from t he UK/West Africa 
Lines’ (UKWAL) to the region. 

Ocean, which owns Elder 
Dempster and Guinea Gulf Line, 
becomes t he so le British mem- 
ber of UKWAL, the most 
important dripping conference 
serving the region. 

The “ peaks and troughs " of 
imports are a major problem 
for the NPA, drippers and 
clearing agents alike and to 
try to ease the problem the 
Government will issue import 
Hoezises in three batches this 
year. 

Hie peaks place a great strain 
on the NPA which since early 
1964 has been responsible for 
aH container handling opera- 
tions. Fortunately, for much 
of the time, there has only been 
-a trickle of imports- .but the. 
periodic surges' . have caused 
chaos. 

Apart from - a * management 
problem, an acute shortage of 
handling equipment in working 
order has added to the conges- 
tion. 

“We pay the NPA for 
handling services which they 
are unable to provide and then 
we have to hire outside con- 
tractors to do the job," com- 
plains one port-user. 

The shortage of handling 
equipment results in containers 
being blockstaged on the quays 
instead of being taken to the 
container terminal. It can take 
weeks to dear the stacks but 
the NPA starts charging rent 
after six weeks — "It’s adding 
insult to injury," comments the 
user. 

NPA's dire shortage of 
foreign exchange means that It 


has been unable to purchase 
new plant and equipment or 
even, the spare lyres and fan 
belts needed for maintenance. 

“ It survives on a hand-to- 
mouth basis with barely enough 
cash to pay the salaries,” says 
one port observer. 

The situation could improve, 
however, as the result of a 
recent decision to make most 
of the port charges payable in 
foreign exchange instead of 
naira. The charges cover 
harbour dues, towage, berthing, 
stevedoring and 10 other items. 

The NPA cited “ starkg* 

economic realities” and the fact 
that 70 per cent of its infras- 
tructure has been financed off- 
shore in explaining the 

decision. It pointed out that 
other West African ports in 
Ghana and Sierra Leone do like- 
wise and that shipping freight 
is paid In hard currency. 

Outcome 

The decision should yield the 
NPA “hundreds of millions of 
dollars annually," according to 
Mr Usifoh who is also chairman 
of the Shipping Trade Group 

“ We agree In principle 
though there is a battle on 
implementation,” he adds. 

The shippers are concerned 
that the short notice given by 
the NPA could create, a 
“chaotic situation” with ships 
building up in the roadsteads *+ 
Awaiting.. confirmation ot jpay- 
nteat and Incurring demurrage 
and other charges. 

More “ delays and confusion ” 
could result from the new pay- 
ments procedures. Shippers 
also want clarification on "free 
out ” shipments by which 
importers pay lower freight on 
wheat, Salt, sugar and other 
bulk commodity cargoes as well 
as port charges in naira. If 
this is changed it could lead to 
an “acute shortage of badly 
needed raw materials and 
essential goods, M warn the 
shippers. 

Port-users also hope that the 
NPA will also use some of its 
new found foreign exchange 
revenue to improve port 
management and handling d 
facilities. “ 
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(1) DANTATA INVESTMENTS AND SECURITIES 
COMPANY LIMITED 

Head Office: Dantata House 

66/67 Murtala Mohammed Way 

KANO 

Nigeria 

(2) NAMCO NIGERIA LIMITED 
Technical Division 

Assembly of Agricultural Tractors/ 

Equipment, Generators 
Merchandise Division 
Importer of Commodities 
Pharmaceutical Division 
Wholesale/Retail, Contract Supply 

A1BASSAN DANTATA AND SONS LIMITED 
Building, Construction, General Importers 
NIGERIAN SUGAR PRODUCTS LIMITED 
Sugar Cube Production — Pyramid Brand 
MAIN LINE TRANSPORT LIMITED 
Long Distance Haulage 
DANTATA MOTORS LIMITED 
Spare Parts, Service Station 
(7) ALHASSAN DANTATA AND SONS 
MERCHANDISE LI MITED 
Assembly of Cookers, Refrigerators 
General Merchandise 

BEBEJI SOFT DRINKS COMPANY LIMITED 
THE NIGER SOAP FACTORY LIMITED 
JOHN MENGUISSOGLOU LIMITED 
NIGERIAN REPTILES EXPORTERS LIMITED 

DANTATA PROPERTY DEVELOPMENT & 
MANAGEMENT LTD 

Our Group with diversified activities has 
proven track record, long stan ding and 
expanding. 

Telex: 77346 DANTCO NG 

21069 AMD AN NG 

Telephone: 064 622060 
064 624054 
064 622407 
064 627513 
001 615838 
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Finer mesh filters fraud 


TO OTT’ffiroogb $71m wortfTof a country’s imports 
.jeqolreff ildg net and a fine mesh. 

In fill, accounts, however, the three inspection 

one and 


a half years : ago,/ have succeeded in plugging the worst 

aulent trade. 


hdes iuai dammed the flood of frau 
weStT baa- Veen drawn 

: ail 

■;. jjfrpoxti'' are suhf ec t to licence 
and some Items are banned 
1 ^altogether;. There are still loop- 
IvjMjles, ■ of course: ; the greater' 
slhaj^gulaUon,'thegreater 

thgenoitj’iof those trying tov ; 

"y beat -the Systran.'’ 

Xhe , worit rof The inspection- sible for checking goods both 
agep^-^snxpp^^ for quality and price; officers- 


Imports 
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r. bat thfi best estimate' ■ is that 
; ' since taking : ■ orer from the 
• Swiss-based Societe Generate de 
^StUTedlance' they ; have . saved 
well over 9 per cent of the total 
value W imported, merchandise 

- at a cost irf well under 1 per 

- cent ‘ . 

- — Iri" the case of one agency, 
some 25,000 transactions worth 
about. $3bn have been handled 
so fari At the start the agencies 
were deluged with woric fol- 
lowing the sudden' cancellation 
of the SGS contract Today* the 
pace is more leisurely, not least 
. because import licences for 
1986 are only now beginning to 
filter .through.' - 
The traffic is. divided into 
three broad geographical areas. 

■ Exports from Britain, Ireland, 
the Middle East and Asia are 
monitored by Coteena interna- 
tional; a Jersey-registered com- 
pany whose majority owner is 
Coteena Inspection SA. of 
Geneva, with DanielC. Griffith 
of the UK and Overseas Mer- 
chandise Inspection <OMXC) 
based in Tokyo. 

Continental Europe and 
Africa axe handled 
French company 


in Lagos cross-check the piles 
of forms necessary for each ship- 
ment, ensure that the goods are - 
what the import licence says 
they are, and see that the value - 
of foreign exchange to be re- 
leased is not exceeded. 

The last job will be 
complicated in future by the 
Government's decision that 
foreign exchange can only be 
released in quarterly instal- 
ments — a device designed to 
secure better control over the 
outflow. 

Every quarter the agencies 
make confidential reports to 

the Ministry of Finance— re- 
ports that would make juicy 
reading since they describe the 
evasions and probably name the 
guilty traders. The Government 
runs a blacklist, but the penal- 
ties could be even greater. 
Snippets from these reports ap- 
pear to be judiciously leaked to 
the Nigerian press from time to 
time. 

If there is one obvious weak- 
ness in the screening system, it 
is that the Import licences are 
still vaguely worded. To take a 
by the ■ hypothetical example — could a 
Bureau container load of bicycles osten- 


Verltas, and the Americas by slbly for getting workers round 
Swede Control/Intertek. a large factory floor be fairly 

Outside Nigeria, these com- described as “manufacturing 
parties' inspectors are respon- plant and equipment”? 


Another, less obvious, weak- 
ness is that the Inspection 
agencies are concerned only 
with visible trade— covered by 
the foreign exchange release 
form “M ” — not with invisibles 
—covered by a form " A But 
in many contracts there is a 
large service, or consultancy 
element Officials suspect that 
there is some over-charging in 
this area by foreign suppliers. 

One of the main problem 
areas -is pharmaceuticals, as in 
so many developing countries. 
Some unscrupulous suppliers 
will, for example, buy drugs 
cheaply in Eastern Europe, 
re-label them with well-known 
brand names and sell them at 
(or well above) the full brand 
price. Much of the re-labelling 
is said to be going on in 
Europe. 

In other cases, drugs are 
shipped with only days left of 
their shelf life. Nigerian tele- 
vision last month highlighted 
this abuse, but encountered 
only blank denials. Exporters 
are likely to find from now on 
that unless medicines have at 
least half of their shelf life 
left they will not be accepted. 

Occasionally, too, the fraud- 
sters will repack pharmaceuti- 
cals, leaving only a fraction of 
the real drug behind and pad- 
ding the shipment out with 
some placebo material. 

Defining a fair price for a 
necessary import such as phar- 
maceuticals can be a tricky 
business. Suppliers may be 
able to obtain large discounts 
from the manufacturers in the 
US and Europe, but have to 
charge the full price in Nigeria. 
But if discounts are being 
granted, it is up to the inspec- 
tors to find out What matters 
to them is the price paid in 
the country of manufacture, 
not the price charged after the 
product has been shipped round 
the world to various middle- 
men. 

Overcharging— as a way of 


extracting extra foreign 
exchange remittances from 
Nigeria— still continues, especi- 
ally among smaller traders. But 
the scope for cheating appears 
to be narrowing all the time. 

There are other, less fraudu- 
lent dodges. For example, some 

importers try to beat the system 
by submitting their documenta- 
tion in batches: paperwork for 
one set of parts is submitted 
one month, and for another set 
of parts rhe next. 

The two sets of parts are 
instantly assembled on arrival 

to produce a finished consumer 
product for .which an import 
licence would never have been 
available. When the retail mar- 
gin Is 500 per cent or more, as 
it Is in Nigeria, the temptations 
axe obvious, even if it takes time 
for the supplier to get his share 
of the profit out of the country. 

Smuggling 

If beating the import licens- 
ing system is getting harder, so 
too is old-fashioned smuggling. 
Yet despite the closure of 
Nigeria’s borders, the markets 
are awash with supposedly 
banned imports like American 
cigarettes and cigars. The 
smuggling goes on in both 
directions: goods in short supply 
because of import controls fetch 
enormous prices, while goods 
smuggled out can be sold for 
hard currency. 

It was reported last year, for 
example, that several thousand 
Peugeot cars, assembled In 
Nigeria and destined for the 
Nigerian market, found their 
way across the border. So, too. 
did a 48-ton bulldozer. 

The record of the new import 
inspectors is probably already 
being scrutinised by the Govern- 
ment. Their contracts are up 
for review at the end of Sept- 
ember. Meanwhile, the agencies 
are fulfilling their own contrac- 
tual commitment to "Nigerian!- 
sation.” 


Scandal that lifted the lid 


Tlie JMB 
affair 

TERRY POVEY 


VE 


■n 5*3* “j 

ii? 'JSi 
* 

•n: 




vast 1 




WHEN IS a fraud not a fraud? 
When, as members of the City 
of London Police Fraud Squad 
point out, the acts complained 
of axe against the laws , of a 
fofttlgn goverjpnetff bjxt- ar^rnot 
against UK law* . / = . • J 
.Trims, ' evading ."•.Nigeria’s 

.'.foreign controls iS^nof 

an offence, in. the UK— although 
any • forging of -..documents or 
borrowings undertaken in con- 
nection with such transactions 
would be. ••■•.■• 

Within Nigeria both the press 
and influential Academics have 
-called for. a complete morato- 
rium on trade debt payments to 
UK companies until an inquiry 
into the role of Johnson Mat- 
they Bankers has been com- 
pleted. While - the official atti- 
tude remains mild -by. compari- 
son, for Nigeria, with billions 
of dollars trapped . In the pay- 
ments pipeline and a complex 
political and economic situation 
at home, the JMB saga has 
become -a welcome hook on 
which it can hang a large file 
marked “ pending.” 

Given the political uncertain- 
ties of pursuing possible cul- 
prits in Nigeria, the JMB “scan- 
dal " has the added attraction 
of being firmly offshore. Most 
of the UK-based traders in- 
volved were dealing with fel- 
low ethnic Indian Slndhis in 
Nigeria. 

Furthermore, the Bank of 
•Kn g land now accepts that it 
was a pukka City bank that 
financed some of the dubious 
transactions. - A statement 
accompanying JMB’s report and 
accounts for the 15-months to 
June 1985, says: "JMB Itself 
has identified certain trans- 
actions by a few customers, 
apparently undertaken In some 
cases with the knowledge of the 
bank, designed to circumvent 


. Nigerian exchange control.” 

JMB collapsed under a moun- 
tain of doubtful debts in Sept- 
ember 1984 and was then 
rescued by the Bank of Eng- 
land in a £2 50m operation. Of 
JMB's £500m total outstanding 
loans and other commitments at 
the time of the rescue, some 
£120m concerned trade finance 
: for Nigeria. . Most of these debts 
were owed by small, poorly 
capitalised confirming houses — 
intermediaries in the- dealings, 
between -Nigerian . hnporters 
and UK suppliers — who- -had 
1 beea -allowed to 'soli: over Interest 
' payments under ' the ‘ bank's 
former management. 

Subsequently some £30m of 
this total expo su re has been 
recovered or secured against 
acceptable assets. Against the 
. outstanding £90m, the bank has 
made a provision of £60m — 
that is it has estimated that 
insurance claims and payments 
under rescheduling agreements 
will cover only a third of the 
. remaining debt. 

The Bank of England- 
appointed board at JMB is 
being very cautious in its 
handling of JMB's Nigeria 
trade debts because of the 
initially unsympathetic response 
received from the Export 
Credits Guarantee Department, 
the government-backed agency 
which provides insurance cover 
for UK exporters. It is one of 
the ironies of the JMB affair 
that the bank finds its Nigeria 
related debts being treated in 
much the same way by both the 
ECGD and the Nigerian 
Government. 

The ECGD is known to be 
taking a tough line on policies, 
and to be going through the 
small print, because the agency 
has made big losses in the last 
couple of years, with Nigeria 
featuring prominently on its 
problem countries list. It has 
already paid out £200m on 
Nigerian-related claims and ex- 
pects to have to pay a further 
£200m. Although the hope is 
that most of this will eventually 
be recovered, the agency is 


“being as scrupulous in check- 
ing documentation on claims as 
its Nigerian counterparts 
Involved In the great reconcilia- 
tion exercise,” said an offici&L 

JMB's great lending expan- 
sion, from 1080 onwards, co- 
incided with the Sbehu Shagari 
years — during which Nigeria 
became a byword for corrup- 
tion internationally. It is cer- 
tain that Major-General Muha tu- 
rned BuhaxTs overthrow of 
President.-Shagari Jn.a coup on 
December- 31 1983 was a major 1 ' 
factor in sealing the fate of 
some i.pf- JMB’s overextended 
borrowers, and 10 montb£' 
later, of the bank itself. 

The incoming military regime 
had an anti-corruption drive as 
a key element in its pro- 
gramme. With central govern- 
ment backing, the Nigerian 
Security Organisation made full 
use of its very wide powers to 
investigate and arrest suspects. 
Exchange controls existed 
throughout the Shagari period 
but the artful trader could find 
his way round them 

The most common form of 
exchange control evasion is 
over-invoicing, for which a 
compliant partner at the other 
end of the rtansaction is the 
norm. JMB's trade finance 
activities were almost solely on 
behalf of customers dealing 
■with related persons or com- 
panies in Nigeria. Many of the 
Sindhi businessmen involved 
with JMB are part of inter- 
national trading families, often 
financing transactions in London 
for goods from aother part of 
the world to go to Nigeria. They 
aim had ready access to a chain 
of small confirming houses in 
London and through such 
connections to channels for 
negotiating commercial hills. 

There were some traders who 
clearly became overconfident 
given the easy pickings from 
overinvoicing. They took a 
radical atep further and 
arranged the paperwork for 
entirely fictitious exports. One 
such deal involving JMB is now 
being investigated by the fraud 


squad. 

Other cases involving JMB 
debtors and exchange control 
busting in Nigeria have also 
com partially to light. 

The ECGD is also interested 
in the outcome of several of 
these investigations, as some of 
the exports were insured with 
them. “Failure to declare a 
financial interest in the import- 
ing company could invalidate a 
claim,” said an official. For 
while, - the -ECGD - will Insure 
such cases it will not cover the 
importers 'refusal or its ability 
to^jayr 1 

Since the coming to power of 
Major-General Ibrahim Baban- 
glda'5 regime in August 1985, 
the NSO anti-corruption cam- 
paign appears to have run out 
of some of its steam. One of 
the issues that led to his coup 
was the need to reform the 
NSO. 

Along with many detained for 
other offences and released 
with the coming to power of the 
new regime were several busi- 
nessmen held on foreign ex- 
change charges, say fraud squad 
officers in London. Further, 
despite repeated statements of 
intent to crack down on fraud- 
sters, the Nigerian authorities 
have refused one simple step 
that could at least have ad- 
vanced co-operation on a couple 
of inquiries — namely they have 
not granted an entry visa for 
an officer from the City of 
London fraud squad to visit 
Nieeria. 

The JMB debacle remains a 
sore for the Bank of England 
and others but the scale of its 
involvement in financing trade 
with Nigeria was small beer. 

The authorities in both coun- 
tries are concerned that, while 
the bulk of the trade between 
the countries is conducted on an 
open and honest basis, further 
damaging evidence of irregulari- 
ties will emerge as the JMB 
Investigation is pursued. Mean- 
while. progress on reconciling 
claims from UK exporters is 
likely to remain slow. 


UT#' 




I.* * 


Witt & Busch welcomes Dale 
as an investor to Nigeria. 

Dale welcome Witt & Busch 
to the Dale Groin). 


On 9th January 1986, 
Witt & Busch - a leading 
Nigerian trading company - 
became an associate member 
of the Dale Electric group. 
Together, Witt & Busch 


and Dale Electric make a 
formidable partnership in 
power engineering in Nigeria, 
manufacturing, supplying, meeting 
the needs of an energetic 
forward-looking nation. 


DALC 


Dale Electric International pic, 
Electricity Buildings, 
Filey, 

North Yorkshire, 
En gland. 


Witt & Bosch Ltd* 

POBOX17, 


Gbagada Industrial Estate, 

Lagos. 




BANKING AND FINANCIAL SERVICES 

AS THE LEADING MERCHANT BANK IN THE COUNTRY, 

OUR KNOWLEDGE OF THE NIGERIAN ECONOMY AND FINANCIAL' 
MARKETS IS EXTENSIVE. OUR SERVICES INCLUDE: 


LOANS & OVERDRAFTS 
Arranging syndicated credits and 
providing direct term loans and 
overdrafts. 

TRADE FINANCE 
Providing bills discounting, letters of 
credit, bills for collection, funds transfer 
and foreign exchange services. 

MONEY MARKETS 
Dealing in commercial 
papers and other money market 
instruments. 


CORPORATE FINANCE 
Issuing and dealing in common shares, 
debenture stocks and advising on mergers, 
acquisitions and financial strategy. 

FINANCIAL SERVICES 
Managing investment portfolios, leasing 
machinery and equipment and providing 
general financial services. 

PROJECT FINANCE 
Financing and advising cm real estate, 
agricultural, industrial and related 
products. 


EXPORT SERVICES 
Trade enquiries and advisory services, 
export finance, consultancy, export 
promotion and export factoring. 

Our customers are individuals, companies, governments and 
other financial institutions. AtIMB, we try harder to provide more efficient 
and innovative banking and financial services 
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INTERNATIONAL MERCHANT BANK (NIGERIA) LIMITED 


LAGOS: 

1, Akin Adesola Street 
Victoria Island 
PJI.B. 12028, Lagos 

Telephone: 612204, 613000 
614634 
Telex: 21169 


KANO: 

7/8 Lagos Street 
F.ALB. 3426, Kano 
Telephone: 628626, 628627 

KADUNA: 

1st Floor, Nizib House 
18, Waff Road, P.OR. 7376 
Kadina 


PORT HARCOURT: 

Point Block Complex 
PJWJ5. 6195, Port Har court 
Telephone: 332443, 332613 

ABA (Rep. Office): 

140, Aba-Owerri Road 

Rochem House 

P.MJB. 7030, Aba, Imo State 


Affiliated with 



FIRST CHICAGO 

TheFnt National Bankof Chicago 



One major reason to break into the 

Nigerian Market 

* She offers the largest market potential in Africa. 

Three reasons why it should be 
through NAL Merchant Bank 

* NAL, Nigeria’s first merchant bank, is at a 
vantage point in the local capital market. 

* NAL has an impressive record of innovative services. 

* NAL has the international reputation and effective 
connection with competent and reliable correspondent 
banks world-wide. 

NAL — achieving excellence through innovation. ■ 



NAL MERCHANT BANK LIMITED 

Head Office: Bookshop House, 50£2, Broad Street, 
P.O. Box 2432, Ugos, NIGERIA. 

Tel: 633222, 633294, 600420-9 
Telex: 21505,22941, ACEPTO,NG. 
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Government launches new incentives to encourage oil output to reach maximum level 


Pricing policy becomes more aggressive 


1 £ * ** 
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THIS YEAR may wen prove to be a watershed period for 
the Nigerian oil industry. 

As the Organisation of Petroleum Exporting Coun- 
tries (Opec) — of which Nigeria is a member — has seen 
its ambition to be a price-fixing cartel founder on the 
rocks of its members’ indiscipline, Nigeria has been 
thrown into the general melee and is being forced to 
adapt its crude oil marketing strategy to survive. 


The country’s move towards 
more aggressive, market-related 
pricing of crude, which culmin- 
ated with the introduction of 
new tax arrangements for the 
industry in January, will have 
come none too soon; Nigeria 
is teetering on the brink of 
a default on its medium and 
long-term external debt commit- 
ments, and boosting oil output 
in the face of disastrously low 
world market prfctss Is abso- 
lutely critical to the country’s 
short term future. 

If output remains constant, 
every single US dollar drop In 
the world price of oil means 
a $400m cut in Nigeria's oil 
revenues, which provide 97 per 
cent of foreign exchange earn- 
ings. Projected at $8bn before 
the precipitate oil price fall of 
early this year, they were 
already less than a third of 
their peak 1980 levels of $25bn. 

Government clearly hopes 
that, as a result of new " incen- 
tive n agreements signed in 
January with international oil 
companies producing in the 
country, production will climb 
swiftly to around maximum 
capacity levels of 1.8-L9m 
barrels per day — although 
officials of the state oil com- 
pany. the Nigerian National 
Petroleum Corporation fNNPC) 
demurely refuse to admit in 
public that they are willing to 
exceed their all-but-defunct 
OPEC output quota of L45m 
bpd, as indicated elsewhere In 
this survey. 

Privately, NNPC is under- 
stood to have made it clear to 
its foreign joint venture part- 
ners that target output for the 


The oil industry 

PATTI WALDMHR 


crucial first quarter of the year 
was to be around top capacity 
levels, but this is believed by 
the companies to be te chn i ca lly 
impossible; output in the first 
half of January was running 
at only about lm bpd, and the 
new incentive agreements 
(which guarantee producers a 
profit margin of around 92/ 
barrel) have yet to take full 
effect 

It seems unlikely that first 
quarter production, even accord- 
ing to the most optimistic 
scenario, could exceed 1.45m 
barrels. 

While the extreme instability 
of the oil market makes pre- 
dictions difficult oil company 
executives in Lagos nonetheless 
say they believe output over 
the year could average around 
1.5m bpd (last year’s average 
was 1.4m bpd), provided — 
and here a more sombre note 
intrudes — that markets can be 
found for the additional 
volumes. 


of a 9500m counter-trade agree- 
ment with Brazil. The deal, 
which was linked with an exist- 
ing refining contract between 
NNPC and Petrobras, the 
Brazilian state oil company, may 
bave involved a form of net- 
back pricing — a method which 
relates the price of crude to 
the market price of refined 
products. 

Subsequently, three other oil- 
for-goods deals worth over 31bn 
were concluded or agreed in 
principle with France, Austria 
and Italy (the; are described in 
more detail elsewhere in this 
survey). Different crude pricing 
formulas were used, but each 
involved an implied discount, 
in some cases quite substantial, 
to official prices. 

The temptation is clearly 
strong to engage in oil-swap 
arrangements at a time when 
Western export credit cover for 
Nigeria is virtually unobtain- 
able, and when banks are con- 
firming letters of credit for the 
country's imports at their 
lowest level for many years. 


Questions 


If this is achieved (and 
industry experts stress that it 
is by no means certain), it will 
have been the result of a 
fundamental shift in Nigeria's 
marketing strategy over the 
past year to 18 months. 

Perhaps the first sign of a 
major change came with the 
conclusion in September 1984 


However, in assessing the 
wisdom of this policy for 
Nigeria, the key questions must 
be the following: 

Did the deals (which have 
since been suspended pending 
the outcome of an Investigation 
by the new Military Govern- 
ment) actually bring Lagos new 
customers for its crude? 

Or did they simply replace 
previous contracts (many of 
which would have been at the 
higher official prices) with new, 
lower-priced sales? 

Mast industry experts appear 
to believe that the latter was 
indeed the case. 

The new Government, which 
took power on a platform which 
included opposition to counter- 
trade, has since said It is 
committed to pursuing the 
policy on a "selective” basis. 


especially for funding certain 
priority projects where financ- 
ing is proving difficult In the 
current credit climate. A com- 
mittee headed by a prominent 
Lagos accountant has now been 
set up to detremine which of 
the existing deals la to continue, 
and to renegotiate them where 
terms are believed to have been 
unfavourable to Nigeria. 

Those businessmen and 
embassy officials who hope to 
conclude new counter-trade 
deals .with Lagos say they ex- 
pect all such deals in future 
to Involve net-back— or at least, 
market-linked — pricing. Last 
year’s 8500m swap arrangement 
with SCO A, the Paris-based 
trading house, fell apart in 
July, when world market prices 
for crude plummeted, because 
the fixed discount offered under 
the deal was not large enough 
to match the sharp fall in spot 
market prices. 

It was this summer slump in 
the spot market which pre- 
cipitated wbat is likely to prove 
a much more important shift in 
the country’s marketing 
strategy: the introduction of 
market-related pricing for crude 
lifted by international oil com- 
panies producing in Nigeria. 

Negotiations over new incen- 
tive agreements with the oil 
companies — accords which 
establish the principle that 
government taxes and royalties 
should fluctuate with the 
realised price of the crude, 
rather than remaining fixed in 
relation to an artificially high 
official price — were given a new 
sense of urgency when crude 
output fell to around lm bpd in 
July last year. 

Saudi Arabia’s decision in the 
autumn to boost its output by 
lying the selling price of the 
Kingdom’s crude to the actual 
market value of the crude's re- 
fined products provided a 
further spur. The new deals 
were finally signed In January, 
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on the heels of Opec’s decision 
in December to abandon output 
restraint and fight for its share 
of a glutted market, which in 
turn led to a collapse in oil 
prices around the turn of the 
year. 

Under the previous arrange- 
ment, producers were able to 
obtain Nigeria crude at a tax- 
paid cost which was 92/barrel 
below the government's 
official selling price ($28.65 in 
the case of Bonny light crude). 
If they on-sold the crude for 
less, they were losing money, 
hence the very sharp decline 
in production which hit Nigeria 
when market prices were low. 

The revised deals guarantee 
producers a profit margin in 
the region of 92/barrel 
(although the actual figure will 
vary from company to company, 
as any producer whose costs 
exceed $2 per barrel must 
finance the excess from his 
profit margin). 

The aim is two-fold: to en- 
courage maximum production 
during periods when world de- 
mand for oil is law; and to re- 


verse a worrying decline In 
Nigeria’s technical capacity by 
stimulating Investment In ex- 
ploration and development 
activities. 


Most oil company executives 
appear to believe that the first 
objective is more likely to be 
achieved than the second (al- 
though some experts say that 
eves this may not be feasible, 
noting the possibility that 
parent companies in Europe 
and America may rein in the 
output of their Nigerian asso- 
ciates because of the sheer 
physical difficulty of placing 
such large quantities of crude). 


We finance it all 


Whatever the eventual im- 
pact on production, the agree- 
ments clearly represent a fun- 
damental change in the role of 
NNPC. especially as regards 
marketing. They involve an 
undertaking by the joint ven- 
ture partners that they will lif t 
unsold quantities of NNPC's 
own equity crude, thus turning 
over responsibility for market- 
ing a potentially large amount 
of Nigeria's own share of out- 
put to the so-called “ seven sis- 
ters.” the world's major oil 
companies. 

The first step in this direction 
was taken in 1984 with the 
signature of so-called "partici- 


pation agreements ” which 
authorised the equity partners 
to lift some NNPC crude, but 
under less advantageous condi- 
tions. 

The (returns per barrel will 
be less, as NNPC will be re- 
quired to reimburse the com- 
panies for production costs. 
But at a time when the general 
free-for-all of overproduction 
has made markets more in- 
tensely competitive than ever 
before, Nigeria may do well to 
both tap into the extensive 
marketing channels commanded 
by the companies, and to capi- 
talise on their more aggressive 
marketing approach. 


Lost sales 


According to one executive 
of a major company, NNPC’s 
more bureaucratic approach, 
which requires ministerial 
approval for many decisions, 
may have lost the country sales 
of up to 25m barrels in the past 
3-4 months, as NNPC has been 
slow to respond to sharp move- 
ments in the oil markets. 


The effect of these changes 
must be to leave the traditional 
third-party buyer somewhat out 
in the cold. It seems likely that 
such customers will be bringing 
significant pressure to bear on 


NNPC to improve the terms of 
their agreements as well. 

The coming year will clearly 
demand a great degree of flexi- 
bility in the corporation’s deci- , ' 

si on-making to meet the w ' ' 
challenge of rapidly-changing 
market conditions. Towards 
this end, say officials, NNPC is 
undergoing a massive reorgani- 
sation of its operations with the . - 

aim of creating more efficient 
semi-autonomous units, which -j: 

would eventually become inde- 
pendent subsidiaries, 

In the short-term, though, the 
reorganisation has meant major 
upheavals as some of NNPC's 
newly-created "sectors" move 
to new headquarters in other 
state capitals as part of a de- 
centralisation drive. Many j 

senior members of staff have 
been retired. 

NNPC is entering 1986 with 
new men in each of the top — 

three posts of Minister of & 7 - 
Petroleum Resources. Perma- 
nent Secretary and Managing 
Director of NNPC. The coming 
months will no doubt pose a 
tough challenge to all three, and 
especially to the recently- 
appointed Minister, Alhaji Ril- 
wanu Lukman, who commanded 
great respect in his former post 
as Minister of Mines, Power and »< 
SteeL i 


i i 


i Z.iS ! ’■* • 


“Until the market 










really talk too 
confidently about 
oil quotas,” says 
the Nigerian 
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Oil Minister. 
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QUESTION: How will 

Nigeria react to the current 
slump In the world market 
price of oil? 

A: Our position will be dictated 
by the situation. It will very 
much depend on what the Opec 
countries as a group decide to 
do. They will need to act 
together to try to stabilise the 
market somehow. 
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Q: For the moment, are yen 
pursuing a policy of maximum 
production? 

A: We are doing our utmost to 
ensure that we sell our quota 
(1.45m bpd). 





Q: Do you expect soon to 
increase your output to your 
technical capacity of 
around L8m bpd? 

A: You have to look at it from 
a long-term point of view. We 
have a quota and we try to 
keep to it If you lift what you 
are allowed there will be 
periods when you lift somewhat 
more and periods when you lift 
somewhat less. 

But you cant really talk in 
terms of quotas any more. The 
Opec countries have decided 
that they will try to maximise 
their own share of the market. 
Until the market stabilises and 
we have decided wbat we are 
going to do you can't really talk 
too confidently about quotas. 
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Alhaji Rllwanu Lukman (above). Minister for 
Petroleum Resources, believes that Nigeria could 
eventually produce 2m barrels of oil a day for five 
years, without any farther exploration 
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at the moment and for how long 
could you maintain output at 
that level? 


their while, provided we do not 
lose in the process. 


Pr 


..agriculture, manufacturing, housing, etc 


Q: Would Nigeria consider 
following a policy of restraint 
of production If that were the 
maiorfry view at an Opec meet- 
ing? 

A: We wruld take such action 
that we believed to be In the 
best interests of the group as a 
whole and also in our national 
interest That's why we are 
members of Opec. 


A: We could get to 1.8m b/d 
right away, and we could reach 
2m b/d within three months. 
We could produce at 2m b/d 
for five years without any fur- 
ther exploration. 


Q: Wbat is your view on 
counter-trade? 

A: It is one of the options open 
to US for the fin/mring q[ our 
capital projects. It's an option 
that we should not brush aside 
lightly. 
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One of the main objectives of Savannah Bank is to contribute 
to the development and diversification of the Nigerian econ- 
omy through industrialisation and increased agricultural pro- 
duction. 

Which explains why we are very active in providing 
financing needs for agricultural purposes, manufacturing 
construction, etc. 

There's no doubt about it. Savannah Bank has unmatched 


flexibility and speed when it come to international banking. 

Which probably explains why Savannah Bank is the 
bank you need for your international business. 

Whatever business you are into, you will definitely find it 
fits into our large portfolio. In short we finance it ail \ Write 
or call at any of our branches for the beginning of a mutually 
benificial relationship. 


Q: Has there been any contact 
between Nigeria and Britain 
over die oil price situation? 

A: I believe not. But if the 
British are interested in getting 
together, we would certainly 
welcome an opportunity to do 
so. 


Interview with 
Oil Minister 
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Savannah Bank of Nigeria Limited 


(Affiliated with Bank of America NT & SA). 

Bead Office: 9/11 Catholic Mission Street. Lagos, Tel: 600470-9 (10 Lines), 600970-9 (10 Linos). Brandies throughout Nigeria- 

— The Personal Service Bank 


Q: Yon have recently concluded 
“ incentive agreements ” with 
oil companies operating in 
Nigeria which guarantee the 
companies a profit margin of 
around $2 a barrel If the oil 
price holds in the raid-$20 a 
barrel range. Given the collapse 
in prices immediately after the 
agreements were signed in 
January, will you now need to 
renegotiate them? 

A: In view of the current 
situation we may have to review 
what we have agreed to nuke 
sure it Is interesting to both 
sides. 


Q: Ton have recently con- 
cluded a $1 J5bn "net-back” deal 
involving (he International 
B a nk for Credit and Commerce. 
What is your policy on net-back 
pricing of your oil? 

A: We are taking such steps 
as are reasonable within the 
current situation. We will 
ensure that at least our share 
of the market is maintained. 


Q: Are there any counter- 
trade deals operating at the 
moment? 

A: ' The Brazilians are stQl 
lifting oil and the account is 
being credited with the value of 
the sal 55, but no goods are being 
imported. The shipment of 
goods has been suspended until 
the (recently formed) com- 
mittee on counter-trade reports 
and we know which HmTk are 
going to continue. 




Q: Now that yon have accepted 
the principle of market-related 
pricing with respect to your 
equity partners in. Nigeria, do 
you expect to come under pres- 
sure from third-party customers 
to give them a similar dis- 
count? 


j: What would yon say Is your 
technical production capacity 


A: We have oil to sell and we 
are not the only ones selling 
oil. As to third-party buyers, 
we will have to make it worth 


Q : What do yon see as the role 
01 Opec at the moment? Are 
you committed to remaining a 
member? 

A: We are members of Opec, 
which has been sacrificin g its 
own production to keep the 
market stable, Non-Opec coun- 
tries have been taking advent* 
age of it and pumping plenty 
of oil and then allowing Opec 
to stabilise the market ^ 

I think the time has now 
come for both Opec and non- 

2£? c -. w X5 ries to together 
and stabilise the market Per- 
haps some meeting of minds is 
* or to get some sanity 
into the market 
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PATTI WAU>H«|R 


AFTER NEARLY a year of 
-negotiations, the - Nigerian 
National Petroleum Corporation 
(NNPC)haa offered Its foreign 
joint/ venture: partners -incen- 
tives to-step eg their explore- 
tim aid devlopment activities 
tn aa attempt t» reverse .; a 
serious decline Iq the country's 
technical crude oU production 
capacity antf to boost proven 
reserves; ... 

Technical capacity has fallen 
sharply from around. SL5n» bar- 
xels-per (her (bpd> atthe height 
of the oU boom In tb*Uiei870s. 
to * maximum of lA-LOm hpd 
row. as export quotas and poor 
market conditions . have dis- 
couraged new investment on 
the part of the oil c om p ani es, 
.and as NNPC has. found it jnore 
and more difficult to meet Its 
majority share of spending on 
p w d d evelopment 

With ofl currently accounting 
for some 97 per cent of export 
earnings — and no other major 
export earner appearing on the 
near-term horizon — industry 
officials aryoe that it is critical 
that the. decline be stopped. 

FaUure to do so would dearly 
hamper Nigeria in any attempt 
to offset a drop in the market 
price of crude by boosting pro- 
duction, a s tr ate gy which the 
country can hanfiy avoid adopt- 
ing given the- pressing nature 


of its external debt servicing 
commitment and the already 
very low level of imports. 

Oil company executives esti- 
mate, however, that under cur- 
rent conditions, Nigeria could 
not sustain production at levels 
higher than L5 or L6m bpd; 
while 1-8 to 1.9m is the indus- 
try's theatrical capacity on a 
daily basis, in the words of one 
executive “the whole system 
begins to creak at around 17” 

NNPC’s new managing direc- 
tor, Mr G. A. Adams, disputes 
this view, arguing that it would 
indeed be possible to sustain 
output atthe higher levels, add- 
ing that production could be 
- boosted to a sustainable level of 
2.0m bpd within three months, 
given an unspecified amount of 
development spending. 

As regards the longer-term,- 
Mr Adams points to undertake- 
ings about investment activity 
made by NNPC’s equity part- 
ners' under the new “incentive” 

. agreements concluded in Janu- 
ary this year, as indicated else- 
where in this survey. 

** They have committed them- 
selves to a certain programme 
(of exploration and develop- 
ment activities), and they must 
complete this programme,” he 
told the Financial Times in an 
interview, . 

Oil company executives in 
Lagos prefer to say they have 
.an “understanding” on a five- 
year programme of investment 
activities in the fields of explora- 
tion development gas utilisation 
and enhanced oil recovery 
(among other areas). 

Most say that they have gone 
further in these programmes 
than they would have done had 
government not offered them 



Oilman on the Shell Belle Isle rig in Bendel State 


new incentives (in the form of 
a guaranteed profit margin on 
production of about $2 per 
barrel); but few will admit to 
any major new undertakings. 

It is understood that. If fully 
implemented, the programmes 
outlined by individual com- 
panies in their separate accords 
with NNPC would succeed in 
maintaining, or perhaps slightly 
increasing, the current level of 
technical capacity. 

Given the heavy demands now 
being placed on the revenues of 
NNPC by Nigeria's debt crisis 
(export revenues are projected 
at 98bn for 1986, less than 
a third of their 1980 levels 
of 825bn, while external debt 
service has risen to unprece- 
dented levels) the crucial ques- 
tion must remain whether the 
Corporation can meet its share 
of programmed spending (60 
per cent in the case of most 
producers, and 80 per cent in 
the case of the larges producer, 
Shell). 

Consistent shortfalls in 
Government spending on main- 
tenance and development have 
been a major cause of the 
decline in technical capacity 
which has hit the industry in 
the 1980s. 

As regards exploration and 
development spending, NNPC 
figures show that the total 
industry budget has fallen from 
N560m in 1983 to N300m in 


1985, while actual spending last 
year (N112m) did not even 
cover half of the budgeted tar- 
get. This year's E & D budget 
of N409m has begun to look 
decidedly optimistic, especially 
following the precipitate fall in 
oil prices since the biginning 
of the year, and NNPC officials 
say it may need to be revised. 

“That is the only realistic 
position to take, if prices con- 
tinue at their current low 
levels,” says Mr Adams. 

He says NNPC’s policy is to 
maintain proven reserves 
(which would last some 25-30 
years at capacity levels of pro- 
duction, according to NNPC 
estimates) at a constant level 
by replacing exploited reserves 
with new discoveries on an 
annual basis (although he 
concedes that this target was 
not met in 1985). 

The consensus view among 
industry experts seems to be 
that Nigeria remains an area of 
very high future potential. 
According to a recent report 
by a group of leading oil con- 
sultants, it can be expected that 
several large oil fields, as well 
as many smaller fields, will be 
discovered in the Niger delta 
over the next 10 years — pro- 
vided that the market situation 
gives an impetus to investment 
in exploration and if NNPC 
can shoulder its share of the 
costs. 


Project to go ahead at last 


Plans for new 
oil refinery 

. .. PATTI WALOMEIR 


NIGERIA'S plans for a fourth 
oil refinery, on ice for over a 
year because of difficulties in 
arranging external finance, look 
set to ~ go? j«bc^ soon Mlowlng 
signs that fch»3^*h«a .'(k*vfarx»* 
ment is wilKmr 4o guarantee' a 
JTr 

projei£ • 1 

The 9509m refinery, to • be 
gjtuated^at- Alesa-Elerae near 
Port Harbour*, 4a considered 
essential : *0 redueethe .coun- 
ty's dependence on imported 
petrole um products. Progress 
on the -scheme has been held 
vs> since commercial contracts 
were signed in February 1985 
because Of complex and .pro- 
tracted negotiations to arrange 
nffkhore -finance, . ' 

Signature of Aloan agreement 
is now. Imminent, according to 
Mr G. . A- Adams, mana gi ng 
director of the state oil com- 
pany, the- Nigerian -National 
Petroleum Corporation (NNPC) 
who predicin that Trance's ex- 
port credit agency, COFACE, 
will have agreed to extend cover 
for the -project by the time this 
survey is published. 

Adecdukm by COFACE to 
guarantee the FFr 2bn portion 
of the offshore fianance for the 
refinery, to be bufit by a Franco- 
Japanese consortium, is likely to 
provide . deep concern .among 
other Western expos* credit 
agencies, especially Britain’s 
Export Credits - Guarantee 
Department (ECGD). . 

It will be seen to a breaking 
of ranks with the other export 
agencies which have suspended 
medium and long-term cover for 


Nigeria because of the country’s market in 
accumulation of some $2bn in especially in 
arrears on insured short term pressed constn 
trade debts since the early But Prance i 

An Informal understanding iLJSL 
has existed between the agen- ^ or ? p “ 
cies that no new guarantees sharnivin , 
would be extended to Nigeria 2gK£. SLJ 
until it agrees on an economic ^oSa vear Si 

adjustment programme with the of the loss to 
International Monetary Fund SLJES, 

(IMF). Such a deal would S““ 
page.thaAray fortfae reachedul- 
: Jhg of the insured trade arrears, 

:*n<f-to ti* TO&hmption of export 
tofitiriB^co^for Nigeria 
' : France is understood to have off , the ground, 
told its Western partners that ,“ dufl try offii 
COFACE baa agreed in prin- although sots 
ciple as far back as 1983 to agreement on 
guaranty an export credit for finance r em a in 
the project, and that any move low the delay 
to finalise this agreement now “Wly confiden 
should not be seen as a breach will be reache 
of the agencies' united front Japan’s Y61 
on the IMF issue. the external 

British officials are under- agreed last N 
stood, however, to take a serious provided throu 
view of the expected action by Japan’s Expo 
the French, who have made for some 60-70 
major inroads into the Nigerian total, and a J 

Oil refineries 

• Existing oti refineries: 

Operating 

capacity b/d 

Port Harcourt 60,000 

Warri 85,600 

• Kadima 73,000 

• Refineries’ output (maximum production ©ff 
from existing facilities and planned output 
finery (tonnes/year)): 

Erlaf ln g 

refineries 


Liquefied petroiesnn gas 

Gasoline ..... 

Kemeu 

Diesel 

Fuel oQ 

Total 


market in recent years, 
especially in the severely de- 
pressed construction sector. 

But France Is clearly anxious 
to use the credit to boost its 
exports to Nigeria in the com- 
ing year. Exports fell off 
sharply in 1985 to around 
FFr 5bn from FFr 8bn the pre- 
vious year, largely as a result 
of the loss to Brazil of a sub- 
stantial portion of France's 
FFr IbR annual sugar sales to 
Nigeria^ and -because of the 
failure of a 9500m French 
counter-trade - agreement to get 
off the ground. 

Industry officials stress that; 
although some barriers to 
agreement on the offshore 
finance remain and could pro- 
long the delay, they feel rela- 
tively confident that a solution 
will be reached soon. 

Japan’s Y6L4bn portion of 
the external funding was 
agreed last November, to be 
provided through a credit from 
Japan’s Export-Import Bank 
for some 60-70 per cent of the 
total, and a Japanese govera- 


Technieal 
capacity b/d 

60,M@ 

100,060 

100,000 

refined products 
from fourth re- 

Fourth 

refinery 

123.000 

2.780.000 

938.000 

820.000 
2A50.000 

7.003.000 

Source; NNPC. 


280,000 

2.830.000 

1.550.000 

2360.000 
1,430,600 
9,050,000 


ment guarantee of a supplier’s 
credit (arranged by Marubeni 
of Japan) for the balance. 

According to Mr Adams, the 
NNPC managing director, the 
corporation will commit a cer- 
tain amount of its crude pro- 
duction to cover NNPCs own 
15 per cent down payment for 
the scheme. The consortium, 
which is led by JGC of Japan 
(for the process technology) 
and France's Spie Batignolles 
(for. the civil works) will be 
responsible for either purchas- 
ing the, oil. .themselves, or find- 
ing an alternative buyer, say 
NNPC officials. 

If the French funding is 
agreed within the month, the 
project eould be expected to 
come onstream by June 1988, 
says Mr Adams. It will com- 
prise the extension of the exist- 
ing Port Harcourt refinery, and 
will add additional processing 
capacity of some 150,000 bpd. 

The refinery will clearly lead 
to major foreign exchange sav- 
ings for Nigeria, which cur- 
rently pays to have same 50,000 
bpd of its output processed 
abroad (formerly in Brazil, 
now in France and the US). It 
will increase the country's tech- 
nical refining capacity by about 
half, and will add around 70 
per cent to overall operating 
capacity. 

Originally designed to meet 
only local needs (consumption 
was " rising at around 18 per 
cent a year in the early 1980s), 
NNPC now projects that it will 
be able to export petroleum 
products when the project 
comes onstream, due to a 
decline in local consumption 
(now put at under 200,000 bpd) 
because of cuts in petroleum 
price . subsidies, curbs on 
smuggling and the low level of 
economic activity in the 
country. 


Producers applaud new deal 


The new oil 
agreements 

PATTI WALD ►TOR 


THE CONCLUSION in January 
»Mg year of so-called “incen- 
tive ” agreements between 
NNPC and oil companies pro- 
ducing In Nigeria has intro- 
duced a crucial dement of 
market-sensitivity to the pricing 
of Nigerian crude. 

Formerly, the Government’s 
"take” of taxes and royalties 
from its equity partners was 
fixed in relation to a notional 
“posted" price which was 
above NNPCs official selling 
price (currently $2835 per 
barrel for Bonny light cniae), 
and was hot responsive to price 
movements in the market 
&>th production costs ($2/bbl 
is the allowable deduction) and 
the government take were 
rigidly fixed, so any drop in 
spot- market prices impacted 
wholly on the company's profit 
margin. If the market price fell 
below around 926.50 or $27 per 
hnTi>ei t most of the producers 
saw their profit margin wiped 
out altogether. t J 
This arrangement had disas- 
trous consequences for produc- 
tion at the aid of last summer 
when a dump in world demand 

5 u shed Bonny light prices 
own. , 

Unwilling to operate at a loss. 


the equity partners cut liftings 
sharply and output fell to 
around lm barrels per day 
(bpd) in July. 

The shock of such a precipi- 
tous decline appeared to bring 
about a new sense of urgency 
in negotiations on the incentive 
agreements, which took most of 
1985 to complete. 

The result was an arrange- 
ment which has been widely 
praised by producing com- 
panies, involving a complex 
formula which allows govern- 
ment take to finctuate according 
to the level of realised prices. 

tinder the new system, 
Government will absorb (in the 
form of reduced taxes and 
royalties) 90 per cent of any 
fall In the market price of oil 
below official levels, with the 
equity producers absorbing the 
remaining 10 per cent. 

The bottom line is that the 
Government has agreed to 
guarantee the companies a 
profit margin in the region of 
$2/bbl (although this is largely 
a theoretical figure as it 
assumes production costs of no 
more than $2/bbI, while com- 
panies producing offshore say 
their costs are closer to $2.50/ 
MM). 

According to one estimate by 
an industry - executive, the 
average company profit margin 
over the past five years has not 
been much more than $l/bbl, 
which explains the companies’ 
enthusiasm for the new deal. 

NNPC has had to move 
quickly to maintain thin 


guaranteed margin, however. 
Within days of the signature of 
the agreements (which were 
drawn up individually, company 
by company), oil prices 
plummetted to new lows of as 
little as 816/bML eroding the 
$2 margin which had been cal- 
culated to operate within a 
range of prices from 928 down 
to 923 per barrel. 

According to NNPC managing 
director, Mr G. A. Adams, the 
agreements have since been 
revised to yield a margi n of 
around 92/bbl for prices as 
low as $15/bbL 

The of the new agree- 
ment Is two-fold: to allow 
Nigeria to compete in a glutted 
market, and thus guarantee 
winrtmum production; and to 
encourage increased exploration 
and development activity to re- 
verse a serious decline in 
Nigeria's technical production 
capacity. 

NNPC and the companies 
quibble over whether the agree- 
ments involve a “ co mm itment," 
or only an “understanding " as 
regards liftings and long-term 
Investments— a situation which 
has led some informed 
observers to doubt the efficacy 
of the accords. 

• Most production executives 
appear to believe that the new 
deal could have a major Impact 
on output over the next year, 
twawtig it possible that produc- 
tion will average around 1.5m 
bpd. 


The new accord will en- 
courage companies to lift their 
own equity crude entitlements, 
and it will also require them 
to lift a specified quantity of 
NNPC’s share of output. 

They will be notified in 
advance of NNPC’s planned lift- 
ings in any quarter (the so- 
called “base” volume); when 
this base volume falls short of 
the Corporation’s total entitle- 
ment, the companies will be re- 
sponsible for lifting the balance, 
or “notice” volume. Failure 
to do so will attract a penalty. 

But the overall level of out- 
put will of course depend on 
whether markets can be found 
for the additional volumes — 
many industry experts say they 
are sceptical. 

The longer-term impact of 
the accords on the current low 
level of exploration and de- 
velopment activity is more diffi- 
cult to assess. Each company 
was required to detail a five- 
year investment programme- 
outlining planned activities in 
the fields of exploration, de- 
velopment; gas utilisation and 
e nh anced oil recovery, among 
other areas— before the new 
deal could be agreed. But as 
NNPC must cover 60 per cent 
of the cost of such investments 
as majority partner (80 per 
cent In the case of Shell, the 
largest producer), the current 
low level of the corporation's 
revenues could well jeopardise 
the overall programme. 


massive 

scheme 


NIGERIA’S planned $5-6bn 
liquefied natural gas (LNG) 
project at Bonny, near Port 
Harcocrt, has long been 
regarded as the coontry’s best 
hope for reducing its danger-, 
ons dependence on crude oil 
for over 95 per cent of export 
earnings. 

But some 20 years after the 
first tentative discussions of 
a major LNG export project 
began in the mid-1960s. 
Important doubts remain over 
whether such a project can 
be viable, and when, if ever, 
work can begin. 

Government has stated re- 
peatedly in recent months 
that it Intends to push ahead 
with a scaled-down version of 
the massive $14bn project 
envisaged at the end of the 
2970s. The original six train 
(processing unit) plant is to 
be reduced to a two-train pro- 
ject capable of producing 
some 3m tonnes of IMG per 
year, with the cost falling as 
a result to between $5bn and 
86bn. 

Last November, a “frame- 
work " agreement for the 
project was reached between 
the Nigerian National Petrol- 
eum Corp (NNPC), the state 
oil company, and Its private 
sector partners Shell Petrol- 
eum Development! Company 
of Nigeria, Nigerian Agfp Ofl 
Company and Elf Nigeria. 
Shell Is to be the technical 
leader. 

Under the agreement; 
NNPC will hold the majority 
60 per cent stake In the 
project, with Shell taking 20 
per cent and Agip and Elf 
10 per eent each. 

A marketing team has been 
established and preHnrfnary 
approaches have been made 
to gas companies In Western 
Europe, likely to provide the 
best eventual market for 
Nigerian gas. Some of the 
participants have described 
the initial response as posi- 
tive while others have cate- 
gorised it as “not altogether 
negative” — reflecting the 


Liquefied, natural, 
gas project 

; PATTf WALDMEiR 


difficulties which Nigeria 
faces in trying to encourage 
European customers to com- 
mit themselves to 20-year 
contracts in the face of a 
glutted market and serious 
doubts ' over the co u ntr y 's 
ability to produce the goods. 

This last factor may well 
prove the more important: 
officials dose to tire negoti- 
ations admit that credibility 
is a major problem. The 
project has a long history of 
delays and false starts, with 
successive governments lack- 
ing both the nerve and the 
foresight to embark on the 
multi-billion dollar scheme. 
Two military coups In the 
past 26 months will not have 
improved Nigeria’s Image as 
a reliable suppUer. 

Government missed Its 
chance in 1980, when the now- 
defunct Bonny LNG Company 
(formed by NNPC, Shell and 
BP) signed a letter of intent 
with a European consortium 
for the sale of half of the 
original, 314bn project’s out- 
put for 20 years, and an 
option to take the balance If 
no other buyers could be 
foundL 

Winning firm w n n mlhn^H U 
for long-term contracts now is 
likely to prove more difficult, 
as Nigerian gas will be com- 
peting in the European mar- 
ket with Norway, with the 
Soviet Union’s abundant sup- 
plies, and with Algeria, whose 
LNG facilities are operating 
at well below capacity. 

Only after the market prob- 
lem has been solved can the 
final go-ahead be given to 
arrange the huge financial 
package needed to get the 
venture off the ground. It Is 
understood that commercial 
bank funding would be sought 
for some 75 per cent of the 
project cost, while NNPC has 
said that it intends to allocate 
the proceeds of exports of 
some 15,000 barrels per day 
to go towards financing It 

Whatever the scepticism 
with which outsiders may 
view the project, geveruroeM 
says it is determined to use 
its massive, and largely un- 
tapped, reservoir of natural 
gas — the country's richest 
natural resource — to boost 
export earnings. With some 
85 trillion (million mQUon) 
cable feet of proven gas re- 
serves, and perhaps a further 
65 trillion estimated to re- 
main in undiscovered re- 
coverable reserves, the poten- 
tial is clearly enormous. 

Domestic use of gas will 
win a big boost if the 9943m 
Escravos-Lagos gas pipeline 
finally goes ahead. The pro- 
ject would reduce Nigeria’s 
gas flaring by 10 per eent 
according to the World Bank, 
which has offered a 8256m 
loan, it 1$ currently stalled 
over financing problems and 
may have to be redesigned to 
reduce the overall cost. 


ACTION TIME!! 


Check us out at the 
Export Drive, 
We are in the 
Front Seat. 
Visit the 
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EXPO '86 EXHIBITION 

Monday 10th March to 
Sunday 16th March 1986 

at the 

Eko Holiday Inn 
and Oceanview Plaza 
Victoria Island, Lagos 

We are "Movers and Shakers' 
in the Export of Goods 
Services and Ideas 

SE 3 Eke meli Limited 

— Proud Owners of Eko Holiday Inn & Kuremo Lodge 
— Equipped to serve your Business and Social Needs 


Spaca Donated By EKO 

P.MLB. 12724 Victoria Island. Laws Nigeria. 
Tel. 615000. Telex: 22650 EKOHTL NG. 


ABM 


Pioneers in Automotive Battery 

manufacture in Nigeria 





Today, our brands — LUCAS, UON and 
GOMASTER — are leaders in the market 


ABM has, from the onset been 
contributing to the economic development 
of Nigeria by setting the pace in the 
manufacture of automotive batteries, a 
venture that is consistent with Nigeria's 
National interest. 


ABM has been keeping the wheels of 
transportation rolling for years — by forging 
closer links with the hinterlands where 
food and essential commodities are 
available. The importance of our products 
can only be measured in terms of millions 
of vehicles that ply the Nigerian Roads. 


ABM — Nigeria's leading manufacturer of 
automotive batteries. 


— ■ ■■ — Associated p «**~y 
M anufacturers (Nigeria) Limited 
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THROUGH ITS BRANCHES AT 


AKURE - APAPA - LAGOS - IBADAN - KANO 
ONDO - ADO EKITI - OWO - OTTA - IKARE - IKEJA - KADUNA 


HEAO OFFICE: 17 OYEMEKUN ROAD AKURE ONDO STATE OF NIGERIA . 
CENTRAL OFFICE: 30/32. CREEK ROAD P.M.B. 1 122. APAPA LAGOS NIGERIA 
TEL: 877901, 877889, 877887, 877892 TELEX: 22825 OWENA NG. 
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Middle East Bunk 


Head Office P.O. Box 5547 Dubai 
United Aiab Emkataa 


Nigeria grow faster 


The bull-dozer you see 
bdow is working day In, day out 


clearing scrub in Nigeria. • 

Like every* piece of equipment 
supplied and serviced by us, be 
it for use in agriculture^ 
earthmoving, construction or 

mining it has the support of a 
truly worldwide organisation 
operating in all five continents. 


At Blackwood Hodge, we 
provide product evaluation, 
selection and procurement 
backed by a vast computer data 
bank, to ensure that every 
customers requirements are 
matched exactly We offer global 
financial advice and assistance, 
woridwide parts sourcing - 

containerised parts and stock 



sc hem es, service training and 
so much more. Itis this strength, 
this knowiedpe that has madens 


Blackwood Hodge 
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Agriculture 


President Babangida’s 1986 budget includes an impressive 
array of measures aimed at tipping the incentive balance in favour 
of agriculture, as Patti Waldmeir reports here 


The reluctant revolution 


HORS THAN a decade after the first of a succession of 
Algerian governments all declared a commitment to 
reviving agriculture as a top priority, the country is still 
waiting its “Green Revolution.” 

Much fanfare has surrounded the launch of campaign 
after campaign aimed at achieving food self-sufficiency 
through increased production. Spruced up with new 
titles every few years — from the “ Operation Feed the 
Nation ” programme of the 1970s to former President 
Shaeari’s “ Green Revolution ” drive of the early 1980s 
— the various programmes nonetheless have failed to 
halt the worrying de clin e in per eai>it» 
production which is one of the most critical problems 
facing Nigeria today. 


Exhortation has, in many government policy then with 
cases, taken the place of con- the simple economic facts of 


Crete measures to improve agri- life in a country which is ex- 
cultural incentives. It has periencisg its worst-ever 


largely been ignored and agri- economic crisis. 


culture has continued to decline The sharp reductions in agri- 


with.per capita output falling cultural imports which have 
an estimated 20 per cent since been forced on government by a 


the late 1970s. 


severe shortage of foreign ex- 


v ^ dea » Babangida's 1986 change (imports fell to around 
budget, which is firmly based si bn last year from a peak of 






on the principle of agriculture- S3.2bn in 1981) have caused 
led development, outlines an increases in food prices 


Impressive array of measures which Mve improved farm 
(see box) aimed at tipping the profitability. 


incentive balance in favour of 
agriculture for the first time in 
many years. 


Massive retrenchment has 
sent large numbers of urban 


" m-' 


Its broad policy thrust-state dweUere bade to the land as 
intervention in agriculture Is to fuiywai 111 *be city has become 


be limited; a more realistic ex- increasingly difficult. And 
change rate is to be introduced shortages of imported raw 


(to boost exports and relieve materials have sent virtually 
competition from a rtificiall y tyery major agro-allied com- 


A herdsman attends cattle in the breeding area of 
the Jos International Breweries’ farm research 
centre. Animals are fed with spent grain and 
molasses from the brewery. 
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sis is to be placed on puRjgfiTtg their materials locally. 


following areas: small farme 

• Import substitution: produc- centre-piece 


Government 


smallholder formers— has been There are tentative signs that im* food or agricultural raw agricultural policy. Some 60,000 
w eI p o me ^ }*?- a S 1CT jJ tnr T agnculrure may be emerging materials locally has become a km of feeder roads are to be 


perts, both 
foreign. 


Igerian and from the doldrums of the past political, imperative for most rehabilitated or constructed in 
decade; nonetheless, shifting large trading and manufacturing rural areas (financed by a 


arge trading and manufacturing 


(financed by 


However, they temper their the balance in the economy away companies In Nigeria. The recent sharp rise in petroleum 
praise with conce rn over the from excessive dependence on beverage industry is taking product prices), a measure 


fkffit y to move oil exports, and on import-fed steps towards substituting maize which will be 'of significant 
Quickly to implement ■ the industry, cannot be achieved by fructose for some imported benefit- to farmers. 


bam^e of measures announced the force of austerity alone. sagxtr and maize or sorghum 
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SS.2SFZ j£g ^The agriculture base erf th. ETATSiWS tSTSASSF P 
tne new year, me -naira is sou h» nc»A hw nunnf»4iin>- th* . t 


K held at naritv with the ecoaomy has been eroded by used in beer manufacture; the (ADP*s) are to continue to play K 

SSL (it trades rtonfrT firth years of neglect, and the mis- milling industry is to substitute J major ?5e In tlSs^ea, Md \ 

Me StS vAftS. f ° r wheat “ to take over ..the agricultural U* - ^ 5 
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development 
The agricultural 


functions of the controversial 


have vetto emereT ' development Each of the .major trading Mver 3^ ^ Rural Develop- 

nave yet 10 emerge. The agricultural export houses plans major investments Authorities (RBRDA's) 

“ dustiy ' wWch onc ? e« 2 ^d 70 in agriculture over the next few K* 

22BL SUSieS ".tricM t. irrigation acUvi- 


; over the past two years has had exchange, has virtually col- panies, ate getting in on the 

1 less to do with the direction of lapsed — it now accounts for act in an attempt to show good- 

only 3 per cent of export will towards Nigeria and con- t 

receipts — and the only cem for its problems. r 

T XTZ1* remaining major earner, cocoa. The Government has made it Ti 
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Responsibilities 

The ADFs, set up in the 


otWw 


measures 


remaining major earner, cocoa. The Government has made it 'Hie ADFs, set up in the 
continues in a downward spiral clear that investment in agricul- mid-1970s In ^limited areas of 
(the problems of .the industry tube is an essential pre-coadi- the northern and central states, 
are discussed elsewhere In this tion for firms wishing to Obtain have since been extended to 
survey). . a share of. the- dwindling level.. state-wide cover, fn many areas. 

Government services to °f import licences Issued each taking over .many of the res- 
farmers are woefully inefficient year. Those which can produce ponsibilities for numag fa g 
in many areas, with credit their own raw materials must agricultural development from 
unobtainable for the majority do so. After 1988. imports of the State ministries of agricut 
of small farmers, extension ser- raw materials “which can be ture. They are discussed in 


vices seriously hampered by a obtained through the processing detail elsewhere in this survey. 


lack of transport, and input of an annual agricultural crop” PRRnA ,_ whlph 

Mimtfv Mn»i/t .nJ an* t n hp hflTinMl Anri thnsA . KBKDA S, wnicfl nave 


NIGERIA’S 1986 budget was 
the most agro-eentric In 
yean, introducing a wide 
range of new measures with 
the stated aim of achieving 
food self-sufficiency within 
two years, reducing Imports, 
fostering agriculture-fed in- 
dustrialisation, and improving 
the quality of rural life. 

The most important of the 
new measures are: 


supply erratic and unreliable, are to be banned. And those the bulk of 

Improved seed varieties deve- which cannot must try to !L —JSJr 


loped by the International achieve foreign exchange' sav- a . gr ^ CT ^~ 

Institute of Tropical Agricui- hy producing food which 

ture ! ta tafaNtoS- would otherwise need to be &S. "totoS 

vaneties which show dramatic anported. 

increases in yields for crops , Some agricultural experts Sr v 55 

like cowpeas, maize and cassava have questioned the wisdom of 61X161151011 10 the 

— have been made available *ls policy, pointing out that 

to only a small percentage of net foreign exchange savings Government officials admit to 


Government officials admit to 


farmers. 


• Imports of vegetable oils, 
day-old chicks, and stockfish 


High costs 


may fall well short of govern- seriops doubts about the cost- 
ment’s hopes, given the fact that effectiveness of these projects. 


large-scale production requires on which over N2bn has been 
a high level of imports of equip- went since 1981 alone; “but 


(popular with Nigerian cooks) 
are to be banned with immedi- 
ate effect; rice and maize 
imports were banned in 
October, 1985. 

• Importation of any raw 
material " which can be 
obtained through the is?@- 
cessing of an annual agricul- 
tural crop" is. to be banned.. 

The ban, to take effect on 


The high cost of inputs and meat and machinery. And the we're saddled with them,” says 
labour (the average farm wage companies themselves complain the new Minister. “We can’t 
in Nigeria is estimated to be that the Government has failed just abandon them. We've spent 
three to five times the wage paid to clear away major institu- too much money on them to 
in comparable developing court- tional barriers to investment in just write them off.” 
tries), and the major losses agriculture. Their expertise The bottom line is that there 
sustained because of lack _ of would be better used in the is much more private sector 
storage and processing capacity, area of processing, rather than interest in agriculture now than 
make Nigerian farmers very direct production, many trad- for many years, and that 
high-cost producers. lug and manufacturing concerns government has at least indent!- 


Despite this catalogue of argue. 


■weaknesses. President Baban- "We’d rather not be forced needed to get the' industry back 
Januar y T. jags, appears to 8^®’* Government is still pro- to go digging holes In the on its feet The next 12 months 

be aimed primarily at the J«*rag self-sufficiency in most ground, an activity which we will tell whether the familiar 

beer, -soft drink and bread' ma J° r food5 within two years, know very little about,” says a rhetoric of past agricultural 

Industries which are already an(1 80 increase in non-oil senior official of one such com- drives finally begins to become 


fled the kinds of policy reforms 


seeking ways to substitute 
local agricultural products 


export earnings, primarily pany. 
agricultural, from 5400m in C Smallholder 


for a portion of their imported 
ingredients. 


a reality under the pressure of 
assistance: ever-narrowing options.” 


ingredients. 

• Agricultural exports, 
especially . within the West 
African region, are to be 
encouraged: formerly, some 
such exports were banned. 

• 60.eti km of feeder roads 
wlU be built or rehabilitated. 
Bring hair the proceeds of 
the higher petroleum product 
prices introdeed in the 
budget; roads win be con- 
centrated in areas with high 
potential for production of 
priority crops. 

• Smallholder farmers are 
to be the centre-piece of 
government's food strategy 
because they have “clearly 

demonstrated that, given the 
right price and non-price 
incentives, they can produce 
the food and fibre required 
by the nation.'’ 

, f The Government is to poll 
out of direet production, and. 
distribution of agricultural 

products; this Implies privati- 
sation . of- state produce 
marketing boards and other 
agricultural parastatals. 

• River Basin and Rural 
Development Authorities are 
to, concentrate on water 
resource management and 
leave agricultural activities 
to the state government 
Agricultural Development 
Projects, a number of which 
receive substantial World 
Bank support - 

• Distribution of 'some farm 
Inputs Is to be commercialised. 
•An on-farm storage pro- 
gramme and narket informs 
tion service is to be launched. 

Two months after the publi- 
cation of the budget, many 
important details of the 
measures have yet to emerge. 
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AKWIWU MOTORS LIMITED 




HAULAGE CONTRACTORS, IMPORTERS OF MOTORS SPARE PARTS & ACCESSORIES 
20 ADO AVENUE P.M.& 1W5.AFAPA. LAGOS. 

PHONE: 877010 
CABLES: OJ-ARHAULARAFA 

TELEX: 21675 N1SSCO NQ 


FWSTCLASS SERVICE ALL OVER NIGERIA 
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New moves to keep down costs 


? Women attending plants at the agricultural test unit operated by Jos 
" International Breweries In Plateau State. 



Texaco Agro-Ihdastries, a subsidiary of Texaco, the US oil company, sold “gari” 
-Or cassava meal through, its petrol station outlets, but for 10 months the Texagri 
. food plantation has been closed down. 


Development 

projects 

PATTI WALDMEIft 


“THE IMPORTANT thing is to 
identify your priorities, if you 
get the priorities right you 
don't have to spend a lot of 
money." 

So says Dr 0. Nduaka, pro- 
gramme manager of the Imo 
State Accelerated Development 
Area Programme (ISADAP), 
when summarising the philo- 
sophy which has made rSADAP 
a model of low-cost agricultural 
development, and the flagship 
of a new generation of World 
Bank-funded Agricultural 

Development Projects (ADPs) 
in Nigeria. 

In the past 15 years, since 
the first pilot ADPs were set up 
in Nigeria's arid northern 
states, the World Bank has pro- 
vided some $7S4m to fund 10 
separate area agricultural pro- 
grammes which now serve about 
4m farm families throughout 
the country, most of them 
smallholders. 

The success of the projects, 
whose aim is to improve small 
farmers’ access to physical In- 
puts. credit, and technical 
advice, as well as improving 
rural transport and other infra- 
structure, has often been 


hampered by the failure of the 
federal and state governments 
to provide their share of ADP 
funding. 

As Nigeria's economic crisis 
has deepened, it has become 
clear that the ambitious, fully- 
integrated approach to argicul- 
ture and rural development 
envisaged in the 1970s simply 
could not be funded by the 
resources available to the 
federal and state governments 
in the mid-1980s. 

The new "generation” of 
ADPs — seven smaller projects 
in the southern and middle-belt 

states of Imo. Anambra, Bendel. 

Benue. Cross River, Ogun and 
Plateau to be part-funded with 
a single $162m loan from the 
World Bank (total cost S254ml 
—will take what Dr Nduaka 
calls a “ bare bones ” approach 
to agricultural development. 

Successes 

Formal approval for the loan 
has not yet been granted by the 
World Bank but a number of 
the projects are already under- 
way, with ISADAP regarded as 
the most successful so far. 

Asked what distinguishes the 
new group of southern ADPs 
from the northern predeces- 
sors, Dr Nduaka points out that 
the total funding for the entire 
seven state project is no more 
than has been set aside for a 
single ADP in either Bauchi, 
Kano or Sokoto states. 

The World Bank is to in- 


crease its share of the financing 
lor me uew projects io uu p*. 
cent from 40 per cent pre- 
viously, and it is hoped that the 
federal and state governments 
may find it easier to meet their - 
reduced share of the funding 
burden. 

Nonetheless, the much 
smaller sums available' will 
obviously make it necessary to 
reduce the scope of the projects 
quite considerably, at least in 
their initial phase. 

There will be less emphasis 
on creating new infrastructure 
such as form-to-market roads, 
staff housing and new admini- 
strative centres for the projects; 
the focus will be oh "core” food 
crops such as cassava, maize, 
yams and rice rather than on 
livestock development or other 
such activities; and there 
will be much less emphasis on 
water resource development, 
one of the key functions of the 
older northern ADPs. 

In the three years of its 
operation, ISADAP has spent 
only around N8m on the follow- 
ing set of "core" activities 
which programme officials, 
backed up by independent 
agricultural experts, say have 
made a major impact on food 
production in Imo state: distri- 
bution of fertiliser and agro- 
chemicals through farm service 
centres; dissemination of tech- 
nical advice through an im- 
proved extension service made 
mobile by the provision of a 
large number of motorcycles; 


distribution of highev-yiddlDg 
seeds and seedlings; and essen- 
tial maintenance of feeder 
roads, along with a very limited 
amount of new construction. 

“ We went for an immediate 
Impact on the food supply situa- 
tion and the market. We 
couldn't have achieved that if 
we’d been more thinly spread,” 
says Dr A. Anya, the ISADAP 

pl annin g officer. 

Better value 

Programme officials say it is 
difficult to isolate the impact 
of ISADAP on food production 
in the state from unrelated fac- 
tors such as weather, which has 
been very favourable for the 
past two years, or the fact that 
a large number of unempkKj 
urban dwellers have begun to 
return to fanning in search 
of a livelihood. 

But they point proudly to the 
fact that whereas in 1983, one 
naira would purchase 4-5 cups 
of garl (cassava meal, a local 
staple food) in the market, a 
naira spent today will purchase 
three times that amount. 

Dr Ndualca, the programme 
manager, also ' points out that 
one of the key reasons that costs 
have kept so low is that the pro- 
ject has so far spent nothing 
on constructing staff housing, 
and that it was able to acquire 
an extensive administrative 
headquarters from a disbanded 
government parastatal for only 
N45 5,000, rather than construct- 


ing a new administration block 
for several millions. 

Some of the older ADPs have 
been criticised for spending dis- 
proportionately large sums on 
housing and administration, 
and on hefty salaries for ex- 
patriate members of staff. 
ISADAP currently has an all- 
Nigerian staff and plans to call 
in expatriate expertise on a con- 
sultancy basis only. 

Agricultural experts stress 
that the needs of the states to 
be served by the new ADPs are 
much different from those of 
the original projects in the 
relatively less developed North 
of the country; the South, which 
is much more densely popu- 
lated. is served by a belter net- 
work of roads and other infra- 
structure, and the availability of 
skilled and trained manpower 
is much higher in the South 
because of the pattern of past 
expenditure on development. ' 

But the lessons of the past 
have clearly been incorporated 
in the design of the new genera- 
tion of projects; more attention 
will be paid to assuring that 
facilities developed by the pro- 
ject can be operated, maintained 
and financed adequately after 
outside assistance ends (10 
years in the case of the new 
ADPs); a more “flexible" 
approach to technological inno- 
vation is to be adopted to en- 
sure that farmers are not 
forced to adopt new technology 
at too rapid a rate; and capital 
spending is to be reduced. 


Texagri, one of many companies 
attempting to launch agricultural 
. ventures, has run into major 
- problems, as Patti Waldmeir 
reports here. 


high price of 
goodwill projects 
in agriculture 




NO MAJOR company* foreign 
or. indigenous, which hopes to 
prosper in Nigeria, can - afford 
to ignore, agricnlnisei.^..: 

Of the 100 or so largest ' firms 
in Nigeria; Ttekrty every one has 
plans to produce' orproefcss agri- - 
cultural products either on the 
drawing board, or well on the 
way to implementation. - 

But tiie barriers to investment 
in agriculture, and the risks, 
are proving to be substantial 
.and the wisdom of government’s 
policy of compelling companies 
with no agricultural expertise 
to make major tevestments in 
this area is open to serious 
doubts. 

The experiences - o£ Texaco 
Nigeria Ltd, a subsidiary of the 
US oil major, are a case in 
point; 

Since 1878. the company has 
spent about N4m developing a 
6,000 acre cassava -plantation 
and processing plant near 
Abqokuta, some 75 mues from 
Lagoa. 

For the pest ten months, the 
N500.000 “Texagri” factory, 
which produces “garl” (or cas- 
sava meal) a major staple food 
in' Nigeria, has been shut down 
in' the face of mounting operat- 
ing. losses, and the Texagri gen- 
eral manager, Ur Gilbert Heys, 
says the company is seriously 
thinking of abandoning the pro- 
ject and making a fresh: start 
elsewhere. 

. What went wrong 7 

First and foremost, the com- 
pany had, as is not. surprising, 
almost no experience in the 
field of agriculture and under- 
estimated both the level of 
investment needed to make 
large-scale farming a success, 
and the risks involved. 

In its eagerness to be among 
the first companies to make 
what must amount primarily to 
a goodwill gesture to tfie 
Nigerian Government (the aim 
of backward integration which 
motivates efforts by the bever- 
age and billin g industries can 
hardly apply to an oil company) 
Texaco failed to. conduct the 
extensive survey necessary to 
determine the ' agricultural 
potential of the land which 
would form the project’s plant- 
ation. 

limitations 

An area of low soil fertility 
which is not well suited to in- 
tensive farming activities was 
chosen for the project, effec- 
tively limiting the range of op- 
tions open to the venture if its 
primary activity (gari produc- 
tion) should prove unprofitable. 

For Texagri, as for- many 
other companies attempting to 
launch agricultural ventures, 
land acquisition has also proved 
a major problem: under the law, 
all land iu Nigeria is the pro- 
perty of the various Suite 
governments; in practice, 
though Texagri had to settle on 
rental terms separately with 
141 different -plot owners, a 
complicated and time-consum- 
ing process. 

Texagri 's original plan to use 
an “outgrower” system to pro- 
duce the cassava— a method 
whereby the company would 
provide inouts and other advice 
to small farmers hi the area, 
who would actually produce the 


crop and sell it to Texagri for 
processing— had to be aban- 
doned because of lack of fanner 
Interest, says” Mr Beys, and the 
r prdject nad to take on the whole 
rahffe of activities from land 
'clearing mid planting, tb Weed- 
ing and harvesting. 

Production costs have sky- 
rocketed because of the very 
high inflation in the country; 
labour costs are high by devel- 
oping country standards; the 
cost of insecticides, tractors, 
spare parts and other inputs 
have risen steeply over the past 
few years; and more recently, 
the price of diesel (the fuel 
used for the process of drying 
the gari to enhance its shelf 
life) has risen 2| times. 

Ironic twist 

Hr Beys sow estimates his 
production costs per tonne at 
around N950-1.000, while the 
best price be can obtain in the 
market varies from N800-750. 

Ironically, it is the revival of 
agriculture in the area (which 
Texagri was launched to con- 
tribute to) which appears to 
have firmly pushed the venture 
into the red. 

According to the general man- 
ager, the gari price has fallen 
from around N1.400 per tonne 
in 1984 to the current levels of 
N600-750, as large numbers of 
unemployed from the cities have 
returned to the countryside and 
gone into small-scale produc- 
tion of cassava, which requires 
little in the way of soil fertility, 
inputs or expertise. 

Traditional .processing 

methods, which yield a product 
with a much higher moisture 
content and so a shorter shelf 
life, are nonetheless much less 
costly than 1 mechanised proces- 
sing which has been harder hit 
by inflation. 

milage women rely almost en- 
tirely on their own labour to 
peel, feaneot and grind the 
cassava Into gari, which is then 
dried by ’Trying*’ it over an 
open wood fire. Not only is this 
process less costly, but it Is also 
far less import intensive, a 
major factor in assessing the 
net benefit fo Nigeria of such 
projects as Texagri. 

The project may well have 
contributed to its own downfall, 
as it has promoted local produc- 
tion by selling or giving away 
to small fanners disease and 
pest-resistant varieties of cas- 
sava for planting. 

Developed by tbe Inter- 
national Institute for Tropical 
Agriculture in nearby Ibadan, 
these varieties have shown 
dramatic increases in yields, 
and Texagri sees its distribution 
programme as a major part of 
its contribution. 

Agricultural experts suswet 
that Texagri's experience— that 
the overheads involved in the 
large-scale, mechanised produc- 
tion of gari make such a ven- 
ture uncompetitive— may be 
repeated by other agricultural 
ventures to be bunched in the 
next few years. They caution 
«tpt the Government may well 
find that the foreign exchange 
savings realised from such im- 
port-substituting activities may 
prove much lower than origin- 
ally envisaged. 
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Kano seeks revival in 


farm products sector 


Northern 

industry 


CHRISTIAN TYIER 


SO MUCH is still left of old 
Kano that it takes no effort of 
fKo imagination to see behind 
and beneath the sprawling 
modern capital of northern 
Nigeria. 

The old city is stHl sur- 
rounded by its 12th century 
ramparts of orange-coloured 
baked earth. Inside the walls 
are warrens of flat-topped mud 
houses, bare of furniture but 
carefully numbered for some 
postman who never calls. As 
they converge on the centre the 
houses become denser nihil they 
reach a large compound and the 
wide road that runs round the 
palace of the Emir of Kano. 

Beside the palace is the vast 
mosque of Junu-at, a reminder 
that here was once the furthest 
reach of Islam. Kano was above 
all a trading centre, one of the 
most Important south of the 
Sahara desert and west of Lake 
Chad. 

Kano Is now a city of some 
2m people, die second largest 
after the federal capital, Lagos. 
But there is no Impression of 
size. Apart from a few tall 
buildings in the centre, the city 
is built close to the ground, 
shaded over with trees and 
intersected by fast new roads. 
It is hot, bright and diy, and 
greatly preferable to the sweat- 
ing humidity of Lagos. 

One of the first manufactur- 
ing businesses In the north of 
Nigeria was founded in Kano 
by a Syrian trader in groundnuts 
who had been living in Turkey 
but was driven out by Kemal 
Ataturk. He built an oil mill 
in Kano in 1941 at a time when 
everyone else was stOl follow- 
ing their traditional pursuit of 
trading. 


The business, Nigerian Oil 
Mitte , is now run by the 
founder’s sons, Bernard and Ely 
< >h i, who represent the 40 
per cent still owned by the 
family. Under Nigerian law, 60 
per cent of the equity must be 
Nigerian-owned. 

The Calil brothers' interests 
are grouped under the unoffi- 
cial name of the Cedar Group, 
comprising some 14 operating 
companies (some of which are 
dormant). The Calils also have 
' an interest in Berec, the battery 
making company whose 
Nigerian subsidiary was re- 
cently sold by Hanson Trust of 
Britain, and in Berliet trucks 
and generators of France. 

like many others, the group 
—which baa a turnover of $2 00m 
a year— has moved into agri- 
culture with a 2,000-acre farm 
at Wudil, half an hour’s drive 
from Kano. Putting money 
into farming is for many ex- 
patriate companies the best way 
of showing commitment to 
Nigeria’s development, and it 
helps when they need an import 
licence. 

But Mr Bernard Cam, manag- 
ing director of Nigerian Oil 
Mins, believes that agriculture 
win be proflable. “Tm not 
sinking money into it I am 
investing. It started as a cos- 
metic thing, but it’s now become 
a real operation.” 

Another form, belonging to 
Berec, is being started in Abeo- 
kuta, near Lagos. 


Nigeria used to be one of the 
world’s largest producers of 
groundnuts. But when mineral 
oil was discovered in the 1970s 
agriculture was allowed to col- 
lapse. Farmers were further 
discouraged by the antics of the 
state commodity boards, which 
often short-changed the growers 
on the already low prices, set 
for their harvests. 

Now the producers of vege- 
table oil are having to import 
groundnuts, so small are the 
quantities grown indigenously. 


A revival of agriculture will 
not be possible until there are 
places to store and process the 
crops. “It’s an inevitable step 
for Nigeria," Mr Calil said. He 
riaimB to be the first private 
entrepreneur to try to lay down 
the necessary infrastructure. 

Nigerian Oil Mills has 
branched out into related busi- 
nesses. Alongside the oil- 
crushing mill in Kano is a fac- 
tory for making the 18-litre cans 
in which vegetable oil is sold 
on the market. The tinplate has 
to be imported from Usinor in 
France, Cockerill-Sambre in 
Belgium and' Nishisawa in 
-japan. 

As in so many other Nigerian 
businesses. production Is 
strangled by the tough import 
licensing regime, but the can 
factory has enough raw material 
to keep it ticking over for an- 
other year. 

There are two fully automatic 
lines for filling the cans with oil 
and a special machine for filling 
polythene sachets. The company 
is about to build a refinery of 
its own, using British machinery, 
to complete the processing 
cycle. 

Across the road is a small 
factory making aluminium 
kettles, tableware, brass cala- 
bashes and other brassware. 
Nearby there is a soap and deter- 
gent business. 

The trials of Industry are 
illustrated by an episode last 
month when a hostile artcle in 
the local Sunday newspaper re- 
vealed that a "Lebanese" com- 
pany had managed to buy vege- 
table oil from the Government 
for distribution and sale at a 
lime when vegetable o£l imports 
bad been banned. 

The company, which turned 
out to be Nigerian Oil Mills, 
attributed the fuss to local 
jealousies. It says it had bought 
the 10,000-tonne cargo, imported 
under .the former regime, but 
had only managed to sell a 
quarter of it. The price of vege- 
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Kano, a city of 2m people, is the second largest, after lagos. Above: stalls of 
potash set out along a street in he old quarter of Kano. 


table oil had begun to fall be- 
cause of a large number of pil- 
fered drums which had turned 
up on the market. 

The worst year for the com- 
pany seems to have been 1984, 
when it was refused import 
licences for nuts to crush and 
for spare parts to keep the 
machines working. The con- 
tainer plant's output of 13,000 
units a day fell to zero, though 
now it is back to 4,000 units a 
day. 

Another big Kano enterprise, 
the Dantata group, seems to 
have fared better because of its 
minority shareholding in the 
state-controlled oil miller Kano 
State Oil and Allied Products. 
Its last Import licence was for 


NIOm worth of groundnut im- 
ports, keeping its big mill in 
Kano working for at least one 
shift a day. 

But the. state company is said 
to be deeply in debt, and run- 
ning too far below capacity to 
make economic sense. Rumour 
has it that it will be sold off to 
the private sector by the new 
government. 

Dantata, one of Nigeria's 
largest Industrial groups, is run 
and mainly owned by Mr 
Alhaji Usman Dantata. a 36- 
y ear-old millionaire at present 
recovering in a Mia™ hospital 
from a near-fatal shooting by 
armed intruders at bis Lagos 
house last September. 

Mr Usman controls businesses 


ranging from food distribution 
(especially vegetable oil), con- 
tainer manufacture, construc- 
tion and civil engineering; 
wharves and lighterage, and 
road transport. 

His latest venture Is in agri- 
culture and his Anadariya 
Farms is claimed to be the big- 
gest enterprise of its kind in 
West Africa. So far some NISm 
worth of capital assets have 
been acquired. The farm in- 
cludes 10,000 hectares of culti- 
vable land, fully planted for the 
first time last year. 

The main crops are sorghum, 
maize, cotton, sunflower and 
groundnuts, while a poultry 
form turns out 15,000 broilers a 
day. 

A keen polo player, once 
rated among Nigeria’s best, Mr 
Usman has imported 118 Argen- 
tine ponies and is said to be 
planning a racing stud. 

Nearly all the group's de- 
velopment in the past two years 
has been in agriculture, accord- 
ing to Mr K. N. Menon, the 
group financial controller. The 
diversification began when for- 
mer president Shagari called for 
a "green revolution," -but only 
recently has it got going on 
any scale. 

Mr Usman hopes to see his 
land under cultivation more 
than double In area before long. 


NIGERIA’S tiny non-oil export 
sector is facing a major 
challenge in 1986. 

After years of decline which 
have depressed earnings from 
the sector to around 6400m a 
year, non-oil exports are 
budgeted to rise nearly four- 
fold this year to provide some 
613bn for Nigeria’s severely 
stretched foreign exchange 
budget. 

Decidedly optimistic by any 
standards, this figure begins to 
look even less realistic when 
account is taken of the current 
sorry state of the country's 
cocoa industry, by far the 
largest non-ail export earner, 
and a sector which experts 
believe has reasonable potential 
for growth. 

Because of & combination of 
bad luck and appalling planning 
the cocoa industry is heading 
for a catastrophic year in 1986, 
with production forecast to fall 
to the lowest levels anyone can 
remember. 

Cocoa traders say they 
believe some 170,000 tonnes of 
cocoa was produced In Nigeria 
last year (exact figures are diffi- 
cult to obtain as large amounts, 
perhaps as much as 20,000 
tonnes a year, are smuggled to 
neighbouring countries). This 
year’s forecast, by London 
cocoa traders Gill and Duff us, 
is a mere 110,000. 

Nigeria’s cocoa industry — 
once the world’s second largest, 
accounting for nearly a quarter 
of. all supplies— has been a 
casualty of the country’s oil 
boom, which drew vast numbers 
of rural dwellers away from the 
land with the lure of easy 
money in the cities. 


Cocoa production 
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tion for several years): the high 
cost of labour and inputs; poor 
extension services; lack of new 
plantings (most trees have now 
outlived their optimum produc- 
tive life-span); and smuggling, 
which siphons off large amounts 
of the crop to neighbouring 
countries where real returns are 
much higher (the overvalued 
pair* means that only a fraction 
of the export price of the crop 
is passed on to the farmer). 


Despite all these drawbacks, 
Nigeria was able to produce last 
year’s 170,000 tonnes of cocoa 
because sufficient supplies of 
agricultural chemicals were im- 
ported to prevent extensive 
damage to the crop from the 
dreaded black pod disease. 


Mac 


This year, formers have not 
been so lucky. Because of the 
bareh import controls forced on 
tiie country by a critical short- 
age of foreign exchange, 
virtually no import licences 
were issued for ch em i c a l s to 
treat this season’s crop. 
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yearnings slump 


Around the time of Nigeria's 
independence from Britain in 
1960, agricultural commodities, 
led by cocoa, generated some 
70 per cent of export earnings. 
They now account for less than 
3 per cent By 1984, total non- 
oil export volume was only 40 
per cent of its 1980 levels. 

Various factors have con- 
tributed to the decline: low pro- 
ducer prices (price increases 
have fallen well short of infla- 


According to the estimate of 
one industry expert. Nigeria 
could lose over 6100m in cocoa 
export: receipts, largely because 
of a failure to allocate 65m for 
the importation of spraying 
chemicals (poor weather also 
had an impact). 


If the problems of poor 
pricing and lade of inputs were 
tackled seriously, says one 
European trader who knows the 
country well, Nigeria could 
harvest well over 200,000 tonnes 
a year from existing plantings 
alone — an Important step, m the 
short term, towards reviving the 
near-moribund non-oil export 
sector. 
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Macbeth falls to the spanner 


Funtua revisited 


FIFTEEN TEARS ago, 
Peter Blackburn served 
with the Yokeutqrg Service 
Overseas: as a teacher in 
Ftmhba fn northern 
Nigeria. Today some signi- 
fied changes, have fatten 
place in the area winch is 
now the headquarters of 
the Nigerian Cotton Mar- 
keting Board. ■ 

Peter Blackburn; reports 
here oh the differences he 
has found ift the area 
which typify developments 
in the smaller .towns of 
Nigeria, 

■ * ; - *. ' \* 

I THOUGHT we had made a 
mistake as. we drove In after 

dark through an intfamiiiar nev 
.entrance fromthe main road to 
the Government Secondary 
'School, Funtua. 

Despite having spent nearly 
18 months - at the school as a 
voluntary -.service . overseas 
(VSO) English teacher I felt 
completely disoriented as a 
result of the great changes that 
had taken place. 

I made for one of the rare 
sources of light which tamed 
out to be a fridge-equipped 
school shop — one of many 
innovations — and asked for the 
school principal. 

It was my first trip bad: in 
IS years and I was curious to 
see how the- school and the 
town, located in Kaduna state, 
72 kms north-west of Zarla an 
the Sokoto road, had developed. 


I bad subsconsdoualy stopped 
the dock at What 1 had last seen 
and it waa therefore a shock 
to see what dramatic growth 
bad since taken place. The 
number of students has swollen 
from less than BOO to more thin 
2,000 and staff has quadrupled 
to 80. 

•'Imagine Hie problems 
of discipline, security, school 
food and equipment, but an on 
a much larger scale," says the 
school’s principal, who took 
over at Funtua 18 months ago. 
^It is an uphill straggle trying 
to wiatrfi the school’s facilities 
with the growth in student 
numbers.** 

The VSO teachers were 
phased oat several years ago 
and there are no longer any 
British contract teachers. How- 
ever, . there are still some 10 
ahottc mainly teaching science 
subjects. There is generally a 
plentiful supply of Nigerian 
teachers for most departments. 
High nnemploment encourages 
them more, readily to accept 
postings to smaller towns. 

Contrasts- .. 

'Whereas moat of the students 
were once boarders and came 
from distant villages, the 
increase . in file number of 
schools and lack of sufficient 
accommodation means they are 
sow' mainly day-students, com- 
ing from a 12 km radius. 

In the old days, the day- 
students used to walk to school, 
but now they ride bicycles, some 
even motor bikes. 

Truancy has become a bigger 
problem, particularly among the 
day-students. Senior classes 
have been strategically placed 
around the school perimeter to 
discourage the younger students 
from Blipping away early. 

The number of buildings has 


proliferated to such a degree 
that the school complex appears 
almost unrecognisable. But, 
sadly, many of the new build- 
ings already look the worse for 
wear. 

When I left at the end of 
1971, the first science laboratory 
was being built. Now there are 
several, phis woodwork, metal- 
work and machine tool shops. 
These days there is much more 
emphasis on practical rather 
♦ban classic al tparhing Farmers* 
and traders* sons now spend 
less time grappling with Mac- 
beth and Jane Eyre than with 
crop seeds and fertilisers or 
making spanners and simple 
tools. One of the school’s new 
projects is the creation of a 
horticultural section. 

The new 6-3-S-4 schooling 
system provides for continuous 
assessment of students, earlier 
screening and channeling 
towards employment opportuni- 
ties. It means extra work for 
teachers, but it should cut down 
the numbers of educated but 
unemployable school leavers. 

Hie move towards greater 
scientific teaching has been 
handicapped by a serious short- 
age of chemicals and laboratory 
equipment teachers say. 

The explosion in student 
numbers has put severe strains 
on school equipment which has 
deteriorated more quickly than 
it has been replaced over the 
years. In the junior classes 
there are not enough chairs or 
desks to go round, nor exercise 
books, with students having to 
use sheets of paper instead. 

“ We sometimes even have to 
buy the chalk ourselves,’* says 
one teacher. 

Strangely the periodic student 
riots continue to be sparked off 
by complaints over food, rather 
than lack of teaching equipment 
or qualified teachers. But, as 
the headmaster pointed out. it is 


difficult trying to provide three 
square meals a day with an 
allocation of N1.50 per student. 

Some of the school buildings 
and dormitory blocks bear scars 
of the riots with broken win- 
dows and smashed furniture 
piled up in out-houses. 

Security continues to be a 
problem as the school has no 
perimeter fence. During the 
prolonged eoonomic recession 
many of the detachable fittings 
like light bulbs and switches 
have disappeared on to local 
markets where they fetch pre- 
mium prices. As a result; dormi- 
tory light bulbs and all 
moveable items are locked up 
the day to prevent them 
_ stolen. 

Only ancient Alhajt Sambo, 
file school lorry driver along 
with Mai lam Sule, the school 
cleric, the school cook and 
sweepers remain from the early 
1970s . and provide a link with 
the past 

The teachers have long since 
left and there was no trace 
locally either of file students, 
some 'of whom may now be 
treading fhe l£rcidor& of power 
in government or else have 
become rich traders. 


Rapid growth 
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COME TO SHERATON 


The brand now Logos Sheraton Hotel feja is nc#M»f 

anfrrpresatevts^lcrK*^^ 

stanckmjsofdriuwacwomniodationcrriservica 

Situated 2 rrtfesfromftw btemationrickpcrtmdlO 
nteftomlhscaycerti^lhenewSherctonprovfc^ 
a\ etegantty reiaxed environment forth© intemaflohal 
traveler. 

tetbcSHes are unsurpassed in P-Bgeria and hduda 

• 340tecivfciuc%ahKxxvJlia^ 

• Dired-dldfBtephra 
movies; and fadto tn evwy roam. 


• A choice of 3 superb iwJuuranfc: 

• Afaungebaraido , ^xi5-slyte ,, bar. 

• A swimming pool wflh a pteasart sun-deck crea 

• .A comptehensively eqijpped Business Certre. 

• Banquefrig. conference and meeting 
facSJips far up to 350 people. 



Lagos Sheraton Hotel Ikeja 


BHEHATOH HOTELS IMNS AND RESORTS WWLDWHJE 
X AfepeR Mfl PUB am Os* Ugiia WgBta W 8008*^ W* 8HEB ^2£ 
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Funtua town, like the school, 
also shows signs of rapid growth 
with the main la ad maria — a 
rounded . granite rock — now 
topped by two water tanka. 

A busy road junction and 
market town, the bustling motor 
park is now packed mainly with 
swift Japanese mini-buses, in- 
stead Of liiTwiiPTlTif wiajwmy 

wagons. 

A fast, two-lane highway has 
replaced the atogfetaae road to 
Zaria where once I rode my 
Honda 90 motorcycle at week- 
ends to stock-up with provisions 
or to see friends. The roadside 
is already dotted with wrecks of 
vehicles showing that travel 
continues to be hazardous. But 
at least visitors are no longer 
covered with red laterite dust 
churned up by passing 
•‘mammy** wagons. 

At the entrance to Funtua 
there are now two by-passes. 
Along the northern one is the 
headquarters of the World Bank 
—financed agricultural develop- 
ment project which has con- 
siderably increased the district’s 
food-growing potential. Earth 
dams have nude it easier to 
bring the crops to market 
Funtua is zone two of the new 
World Bank-assisted Kaduna 
agricultural developm e nt pro- 
ject oovering the whole state. 

New . agro-industries -have 
been set up, including dairy 
and textile companies as Funtua 
moves towards establishing a 
broader Industrial base. 

The groundnut pyramids, 
however, one of the town’s 
tradltonal landmarks, faded Into 
memory many years ago. Daek 
of rain in the early 1970s rav- 
aged the crops and new 
drought-resistant seeds were 
slow to be develope d. A n 
nuikstin^ ^y&tcm 
and unattractive prices were 
additional disincentives. 

Funtua is also the head- 
quarters of the Nigerian Cotton 
Marketing Board and after a 
long period of decline there are 
signs that production may start 
to rise again (as indicated in 
part one of this survey). Hie 
new Lammas-built cotton 
ginne ry was doe to start pro- 
duction this month, as soon as 
supplies of imported ch em ical s 
arrived. 

Another visible change in the 
area is the new fire station, 
equipped with a shiny red fire 
engine, located In the Adds 
behind the school. 

Visitors to Funtua may now 
stay at a motel beside the dam 
at Mainzwa, a few kilometres 
out of town. Although It is 
attractively situated, overlook- 
ing the lake, the chalets were 
not as comfortable as they 
looked from file exterior. 

I recalled that 15 yean ago, 
it was more enjoyable to sleep 
out under the stars, while on 
a school expedition to the crest 
of the dam. 
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NIGERIA INTERNATIONAL BANK LIMITED 

An Affiliate of Citibank, N. A. 


Commerce House, I Idowu Taylor Street. Vietorie Island, Lagos 
Telephone: (01) 613946. 610687, 610993 
Telex: 23424 


CAPL... 

our broad muse 
of products put us in the 

TOnguardof progress 
in Nigeria. 


Qur A g rochepi ical PivMon is playing 
a crucial role in Nigeria’s effort to at- 
tain self-sufficiency in food produc- 
tion and higher yields of export crops. 
CAPL’s popular plant protection 
pesticides' Gammalin 20, Gramoxone 
Perenox - help to boost crop yield by 
unlocking the power of the land. 
Nigeria's favourite high - quality 
paints are manufactured by our ver- 
satile Paints Division. 

The world’s leading brands of high 
technology paints - Dulux.Dulite, Per- 
mobel - preferred nationwide for pro- 
tecting and beautifying homes and 
motor vehicles are manufactured at 
CAPL’s ultra - modern Ikeja factory. 
Our Pharmaceuticals Division pro- 
vide preventive and curative 
medicines - Paludrine, Avloclor, Red 
Ketrax, Alka Seltzer, Tetmosol An- 
tiseptic soap and Savlon Antiseptic li- 
quid - which help to ensure better 


health for all Nigerians. 

General Chemicals Division 
distributes chemical products to local 
industries and local authorities. Our 
products include Chlorine to Water 
Boards, explosives to quarries, 
dyestuffs and pigments to the textile 
factories and plastic raw materials to 
the manufacturers of bottles, crates 
and woven sacks. In all sectors of our 
business, we have acquired a high 
level of technology and know-how 
which are worthwhile investments in 
the Nigerian economy. This has been 
made possible by our beneficial link 
with the world renowned ICI. 

CAPL has the wherewithal in men 
and materials - determined and com- 
mitted men and women capable of 
fulfilling the avowed will of CAPL to 
continue to improve the quality of life 
of Nigerians with better products and 
services. 


‘UO, 


CAPL 

Chemical and Allied Products Ltd. 

24,C0Mv1EFsClAl- ROAD. AJWA.HL 803220-LAGOS. 
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0 CO-OPERAT 

co-operates fa develop your businesses 


Our co-operation starts the first day you meet ua to 
discuss your business ventures. 

We put our wealth of e x perienc e at your r fl apoaafc 
offer you sound advice on buabwm developments: 
monitor your pr ogr e ss financially and happy to see 

you grow bigger. 


Our oo-opemtlon continues when your b ue t n ee e cut 
acruas the fields - Industry, Agricultural. Commerce, 
international trades and many mors. 

Wtrwe ooened more branches for aaslsr and ba tte r 
s ervice to our rural customers. 

The world market Is yours thre u tfi our wwhHrida 
affHaUom. 



Come to toe Irad Wone f buefneee deee fa pertt. 
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Office:- 11c Murtala Muhammad Way, P. 0. Box 4636, Tot- (064) 7181-8 Kano. 
Nigeria. Cabler.- BANKOP, Kano. Telex:- 77219 BANOOP NG. 

rhea:- Bello Road, Kano, Hadejta, Bhnin.Kudu, Oe wa ktn Kudu, Vtfudil, 

Kafin Hausa, De mbatt a, Karaye Taakuwa a Agency id Daule Hotel, Kano 
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*CeustlcSoda 
•PD V Salt 


•Hydrochloric Acid 
•Amonla Liquor 


•Sodium Carbonate A Bicarbonate •Acetic & Formic Add 



•Sodium Sulphate 
•Sodium Silicate & Met e sH iceta 
•Sulphuric Add 
•Nitric Add 


•Borax 
•Zinc Oxide 
•Hydrogen Peroxide 
•Calcium Hypochlorite (H.TJH) 


*and Dyestuff* 

For 

Textiles, Soap, Pomade, Candle, etc, 

CITRON ELLA OIL 

*and Water Chemicals 

I for water purl ficstion) 

ALUMINIUM SULPHATE, 7.C.L., H.T.H. 

SODIUM CARBONATE, HYDRATED UME (LIMBUX) 


AFN ROVER 38 
AFN ROVER 44 

AFN MINI. MAXI, MAJOR VACUUM CLEANERS 
(WET 8 DRY) 


•AgbocfeGrindhpAUb, 
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6, Gab Jinadu Street, Off Alhaji Adejumo Avenue, Industrial Estate, 
ilupaju, P.O. Box 2132, Lagos - Nigeria. Telephone 862395 - 6. 

BRANCHES 

LAGOS : 15/17, Daddy Atafa Street, Telephone: 662066, 663802, Leges 

MATORI: 3. Metori Road, Mushln Telephone: 843878,.MushIn. 

IBADAN : SWW945. Liberty stadium Read, p.m.b, 5296, Telephone: 312987 
KANOj 6. Airport Road, Kano & Plot 78, Dafcata Road, Box 260. Tel. 2053; 8527. 

KA DUN A : Plots CA. 30/31, Matuu Road & Hot A-M. 8, Abuja Road. P.O. Box 8715, 
Tel: 210187,243620. 

• for complete Industrial Chemicals services 


Tips for overseas visitors 


"THE SITE of the town is . . . 
detestable," the . explorer 
Richard Burton wrote about 
fever-ridden Lagos in 1861. And 
to this day the disclosure that 
one's destination is the Nigerian 
capital evokes sympathy. 

Lagos has entered travellers' 
mythology: overcrowded air- 
craft, tortuous formalities on 
arrival, aggressive taxi drivers, 
dreadful hotels, interminable 
traffic jams, dubious food, un- 
reliable telephones. . ■ ■ 

It is actually not as bad as 
mythology makes out, and with 
a little foresight it can be toler- 
able— even enjoyable. 

Let us assume that you have 
Iiad yellow fever and cholera 
vaccinations well in advance, 
and have started the course of 
malaria prophylactics two weeks 
before departure. You have also 
stocked np on business cards, 
which are essential if you want 
to make headway with the sec- 
retaries in the outer office of the 
“oga" (boss). 

You have arranged to stay in 
a company guest house because 
It is more comfortable than a 
hotel in Lagos, but you have 
remembered to send telegrams 
to out-of-town hotels, and also 
taken into account that hotels 
will demand payment in foreign 
currency. 

The traveller’s first test 
comes at Murtala Muhammed 
International Airport. There 
are two schools of thought as 
to bow to deal with the hurdles 
of currency exchange (you are 
obliged to cash at least $100 
on arrival). Immigration, and 
customs. One school advises 
you to relax and set about the 
process in a leisurely fashion: 
the other school advises you to 
dash from the plane to be 
among the first to reach the 
bank, where money is 
exchanged and can be the worst 
bottleneck. 

Since many travellers may 
have read this piece of advice, 
there could be stem competi- 
tion. It all depends on your 
temperament Whatever you do, 
do not lose the yellow cur- 
rency declaration form, which 
must be presented on depar- 
ture. 

Taxi drivers have been 
banned from parking at 
Murtala International and may 
only drop departing passengers, 
but there will be scores of 
drivers working for what are 
described as "car hire com- 
panies,'’ whose owners have 
managed to exdude the tradi- 
tional yellow cabs. The fare 
from the airport to Victoria 


Island or ttoyl should be about 

N?s. 

You can manage day-to-day 
business by flagging taxis on 
the street,' but the haggling 
that ensues in the hot and 
steamy climate can be tiring. 
An air conditioned cab will cost 
N100 for an eight-hour day 
(N80 if you are a tough bar- 
gainer) and is money well 
spent. 

Making appointments over 
the phone can be time consum- 
ing arid unreliable. You may as 
well take advantage of the 
tolerance and flexibility of most 
Nigerian officials and expatriate 
businessmen and take pot luck. 
Turn up with your business 
card and a brief letter explain- 
ing your needs, which can be 
left with the secretary should 
the person you want be out 
This paves the way for your 
next visit, and if you do phone 
first the secretary will know 
who you are. 

With or without an appoint- 
ment, be prepared to wait, and 
take something to read. 

Communications will almost 
certainly be difficult: the inter- 
national phone links have gone 
through a bad patch, and 
Nigeria Airways is again a 
byword for unreliability. 
Several courier agencies serve 
internal and international 
destinations and guarantee 24- 
hour delivery of letters and 
documents to most European 
capitals. 

Getting a seat on Nigeria 
Airways local flights is often 
pot luck, but look out for the 
private services between the 
main centres operated by Oka da 
and Cabo airlines and others. 
Although described as charter, 
they run scheduled services on 


c first-come, first-served basis. 
Tickets are sold at the airports. 

You will need to travel with 
a substantial amount of ready 
cash, for few hotels or restau- 
rants take credit cards. Since 
the cost of living is high, and 
the Naira only available in 
singles and fives (larger 
denominations are rare), the 
wad of notes will make a for- 
midable bulge in your jacket, 
or take up a substantial space 
in your bag. Ail the more 
reason to hire a single taxi 
driver for your stay. 

Nigeria has become a byword 
for “dash” — which covers any- 
thing from a substantial bribe 
to secure a contract, to a tip 
for the room steward. Much of 

the petty “dash” is unneces- 
sary, if your documents are in 
order it is hot required at the 
airport; for example. 

You should on no account 
enlist the help on departure of 
the touts (or “travel advisers,” 
as they prefer to be called) at 
Murtala Mohammed who lurk 
at the check-in counters. Their 
favourite ploy is to offer help 
with currency formalities and 
promise to get the all-important 
yellow form stamped, taking 
your travellers’ cheques fbr 
inspection by the appropriate 
official. They then disappear. 

The currency check, by the 
way, comes after check-in and 
immigration formalities, and 
not before. 

This all sounds a formidable 
list of da's and don’ts. But draw 
consolation from the thought, 
as you sit on the open verandah 
of Bubble's Bar, sipping a 
chilled beer and fanned by the 
cool breeze blowing across the 
creek, that it was much tougher 
in Barton's day. 




Nigerians and expatriates relax In the heat of the 
day at Bubbles Bar in Lagos. 


Accommodation: it pays to plan ahead 


AVOID STAYING in a hotel if 
you possibly can, if only because 
you will be frustrated by the 
difficulties of rank in g telephone 
calls. Hotels are also, very expen- 
sive — allow at least N100 a day 
for bed and breakfast and inci- 
dentals in the leading Lagos 
hotels — although about half 
that rate applies in the state 
capitals. Room service can be 
erratic and water supply and 
adreonditioning are unreliable. 

The alternative is to use a 
guest house, which most of the 
larger companies operate. 

The rule for hotel-booking 
is to always book early (send a 
telegram to out of town hotels. 
— telex or phone lines from 
Lagos are either impossible or 
difficult to obtain). 

Remember that die law re- 
quires visitors to pay bills in 
foreign exchange, beginning 
with a deposit which c an be as 
high as N300. 

Eating out 

• In Part One of the survey 
readers were introduced to 
the de li ghts of M bush meat " 
and street corner fare. Yon ; 
may, however, be looking for ; 
a more formal environment 
In which to oitertain guests. ' 
Here are a few suggestions: ! 
prices vary from around N60 ; 
for two (Including soft drinks : 
or beer) - at the excellent, 
Sheraton Indian Restaurant i 
to nearly double that if you 
prefer Chinese food (superb 
Spring rolls) In the Shangri 
I~^ Beatanran t atop £bo 
Hotel, which also enjoys one 
of the finest views of Lagos. 

Other venues Include: 

Bacchus, 57 Awolowo Road, 
Ikoyi, tel 683582 (around 
N150 for two, with wine): 
Chez Antoine, 61 Broad 
Street ted 635881; Cathay 
(Chinese) 88 Broad Street 
tel 651546; Bagatelle 208 
Broad Street tel 632801; 
New Quo Vadls Ebon) House. 
Broad Street (opposite 
Bagatelle): Tabriz, 19-21 
Breadfruit Street (near 
Bristol Hotel) tel 632828; 
Sheriaton, Awolowo Boad 
(opposite Bacchus): Ikoyi 
Hotel Chinese Restaurant, td 
603200-8. 

Wildlife tours 

THE BEST-KNOWN game 
park in Nigeria — with the 
bonus of hot springs in which 
the traveller can soak at the 
end of a dusty day— Is 
Tartar!, a go-minute drive 
from Baucbl in north east 
Nigeria. 

Atiimaia on view Include 
• elephant, buffalo, roan ante- 
lope, warthog, hartebeest 
waterburb and lions, as well 
as a profusion of blrdllfe. 

Accommodation is In indi- 
vidual chalet-type huts 
(WTkld Springs HoteL Yan- 
kari Game Park. Baucbl); be 
prepared for Irregular power 
supplies and no hot water, 
although this need not mat- 
ter: visitors can soak in the 
hot springs at Wikld, below 
the camp. 


The regulations are inter- 
preted differently according to 
the hotel: some simply demand 
a deposit which will cover the 
room rate, others expect a 
deposit sufficient to cover meals 
and services during your stay. 
Do not expect to receive any 
refund due to you in foreign 
exchange — you will receive 
instead the naira equivalent To 
be on the safe side, cany 
enough travellers 1 cheques to 
cover your entire hotel bilL 

The recently-opened 340-room 
Sheraton Hotel, near Lagos’s 
Murtala Mohammed Inter- 
national Airport, is especially 
useful if the bulk of your work 
is in Ikeja's industrial zone or 
Apapa. 

But bear in mind the fact that 
if you have appointments on 
Victoria Island or in Ikoyi 
(where most of embassies and 
high commissions are located, 
as well as the Federal Secre- 


tariat which houses many of the 
government ministries), the 
journey from the hotel can- be 
time-consuming. Traffic jams 
p* hold ups ” or M go slows;" as 
they are known), are not as bad 
as they once were, but can still 
disrupt schedules. 

Among the main hotels are: 

Sheraton.* Ikeja, Tel 900930-9, 
telex 27202. 

Ikoyi Hotel/Ikoyi Td 663200- 
8, Telex 22632. 

Federal Palace Hotel* and 
Federal Palace Suites Hotel* 
Victoria Island, Tel 624938, 
610134, 610031, 612120, Telex 
21432. 

Bristol Hotel, Martins Street, 
(off Broad Street) 630048 Telex 
21144. 

Hilton Hotel, *tkeja, Td 
960604, Telex 26329. 

Eko Holiday Inn*. Victoria 
Island, teL 615000, telex 22650. 

Mainland Hotel, teL 41101/9, 
telex 21595. 

* Swimming pod. 


A paperboy in Lagos 
offers visitors a selection 
of lively tabloid news- 
papers. 

Press freedom 

DECREE No. 4, introduced 
by the military government 
of General Mnhammadn 
Buharl, effectively muzzled 
Nigeria's lively newspapers. 
But one of the first actions 
of the new administration of 
President BabangMa was to 
repeal the law and restore 
Nigeria's reputation of hav- 
ing probably the freest press 
in Mack Africa. 

The visitor can choose 
from over a dozen dafltes.(aH 
printed in English) of which 
the Daily Times and New 
Nigerian (both Govenvieot- 
owned). Punch, Guardian, 
Concord and Tribune lead 
the field. 

The Daily Times, Punch 
and Concorde publish busi- 
ness editions. 

Two weekly magazines are 
well worth reading: News- 
watch African Concord, 
while the London-based West 
Africa magazine, on sale in 
Lagos, provides invaluable 
coverage of Nigeria. 

Useful reading 

An indispensable visitors' 
guide is “ Survive Lagos,” by 
Elizabeth Cox and Erica Ander- 
ssen (Spectrum Books, Ibadan, 
1984) which is packed with 
sound advice. 

A useful companion is Mad 
mflbm 'K Lagos Street Atlas 
(1985) which dearly illustrates 
not only the residential areas 
but also the industrial zones, 
and locates government offices, 
embassies and public buildings. 

Recommended reading In- 
indudes: 

Hie Story of Nigeria, Michael 
Crowder (Faber and Faber, 
1978). 

Hie Nigerian Civil War, by 
John de St Jorre (Hodder and 
Stoughton, 1972). 

Soldiers and Oil, edited by 
Keith Panter-Brick (Frank 
CasS). 

President and Power in 
Nigeria: the life of Shehu 
Shagari, by David Wilikuns 
(Frank Cam, 1982). 

Ahmadu Bello; Sardauna of 
Sokoto, by John Paden (Hoda- 
huda, Zaira, and Hodders, 1986). 

Nigeria since 1970: a political 
and economic outline, edited by 
Anthony Kirk - Greene and 
Douglas Simm er (Longmans, 
1981). 

The country’s novelists 
convey a feel for Nigeria which 
no academic study can give: 
Ghimia Acbeba (A Man of the 
People and No Longer at 
Ease); Cyprian Ekwensl (Burn- 
ing Grass); Wole Soyinka (The 
Interpreters and The Man 
Died); Buchi Emedrta (The 
Joys of Motherhood). 

MICHAEL HOLMAN 
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The only Magazine that gives you authoritative 
news and analyses about Nigerian <rffrrii»c 


Print ran. 100,000 weekly in full colour 

ifMVldtt "a cross between Newsweek and Time magazines.” -London Standby at jggg 
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